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CHARTERED 1822 
THE FARMERS’ LOAN & TRUST 
COMPANY 
16, 18, 20 and 22 Willlam Street 


476 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


BORDEAUX 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA, 


Baltimore Correspondents: 
BR. LANCASTER WILLIAMS & OO., Inc 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
JOHN W. PEDDIE, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres.&Cashlier 
RALPH T. THORN, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
| NATIONAL BANK 


Vy NEW YORK 
Foreign Exchange Letters of Credit 


Resources over $175,000,000 


FIRST NATIONAL BANK 
PHILADELPHIA, PA. 


CHARTER NO. 1 











Wm. A. LAW, President 





HARVEY FISK & SONS 


32 Nassau St. 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The New York Trust 
Company 
26 Broad Street 


5th Avenue and 57th Street 


Capital, Surplus and Undivided 
Profits, 
$14,000,000 








Established 1810 


THE 
MECHANICS AND METALS 


NATIONAL BANK 


of the City of New York 


Capital - - - = $6,000,000 
Surplus and Profits 2% $12,000,000 
Deposits June 30, 1919 - $235,000,000 


Foreign Exchange Department 
§Trust Departmen 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - - - 
Surplus & Profits 


$3,000,000.00 
4,000,000.00 





HARRIS, FORBES & CO 


Pine Street, Corner Willlam 
NEW YORK 


27 Austin Friars, LONDON, E. We 


HARRIS, FORBES & CO., Ine. 
BOSTON 


Act as fiscal agents for munici- 
palities and and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 











Epwarp B.SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Member New York and Philadelphia 
Stock Exchanges 


14)1 Ongernur Street, PAILADELPAIA 
80 Pine Sreest New Yore 





The Chase National Bank 
of the City of New York 


Capital = = «ess s s# = « $10,000,000 
Surplus and profits - = = = 18,478,000 
Deposits (June 30,1919) = = = $81,639,000 


OFFICERS 
































A. BARTON HEPBURN, Chr. Advisory Bd. 
ALBERT H. WIGGIN Chairman 
EUGENE V. R. THAYER, President 
MUEL H. MILLER Vice-President 
ARD R. TIN Vice-President 
ARL J. SCHMIDLAPP ce-President 
HARD M. DAHL Vi resident 
ALFRED ©. ANDREW Cashier 
CHARLES oC. 8 Asst. Cashier 
WIN A. LEE Asst. Cashier 
WILLIAM E. PURDY Asst. Cashier 
HA LES D. SMITH Asst. Cashier 
WILLIAM P. HOLLY Asst. Cashier 
GEO. H. SAYLOR Asst. 
M. HADDEN HOWELL, Asst. Cashier 
8. FRED TELLEEN, Asst. Cashier 
ROBERT I. BARR, Asst. Cashier 
SEWALL 8. SHAW Asst. Cashier 
LEON H. JOHNSTON, . = Asst. Cashier 
OTIS EVERETT Asst. Cashier 
GEORGE E. SCHOEPPS, Asst. 
DIRECTORS 
Henry W. n H. Miller 
A. Barton Hepburn Edward R. Tinker 
Al H. W Henry B. Endicott 
John J. Mi Edward T. Nichols 
Guy E. Tripp Newcomb Carlton 
lames x. ¥ Z + Ecker 
A. Sayles 
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Investment Houses and Drawers of Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


OREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


SZORGAN, HARJES & CO.; PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

Mreular Letters for Travelers, available in all 
parts of the world. 




















BROWN BROTHERS & CO. 


aban NEW YORK Boson | 


ALMX. BROWN & SONS, Baltimore — 


_— 





— 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft. Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Bonds for 
Investment 


Kean, Taylor & Co. 


New York Pittsburgh 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


smmercial Credits. Foreign Exchangs 
Cable Transfers. 


“UNROE & CO., Paris 


ON 


Je ene A a 











Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act ag 24 suts of Corporations and negotiate and 


Bille 
on 
The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
Sea te Wedee 


Agents for the Bank of Australasia. 


GRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchanga. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDI¥ 
for Travelers 
Available in all parts of the world. 


Seen, oe ect Tndite’ hdenion und Callterata, 
Execute for the and sale of 








Lawrence Turnure & Co. 
64-66 Wall Street, 
; New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafte and cable transfers on above 
countries. 


London Bankers: London Joint City & 
Midland Bank, Limited. 
Paris Bankers: Heine & Co. 


REIDELBACH, ICKELHEIMER & C0. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber | 


27 Pine Street New York 
Members of New York Stock Exchange 


Investment Securities 
Foreign Exchange 
Sommercial Credite issued In Dollars, Pounds 
‘ Sterling, Francs, Guilders, Pesetas, etc. 
London Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital + . . . $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Tyavelers’ Letters of 
Credit availab'e in all parts of the world. 


ACCOUNTS INVITED. 











BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 





(Successors toAdolphBoissevain &Oe.) 
ametardam. Holland. 





KIDDER, PEABODY. & CO, 


115 Devonshire St. 17 Wall St ‘ 
BOSTON NEW YORK 


Commercial and Travellers 
Letters of Credit 


BARING BROTHERS & CO, LTD. 
LONDON 














J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





Redmond ao 


33 Pine Street, New York 


Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 


Letters of Credit for Travelers 
Available in all parts 
of the world. 


Drafts issued on Europe, 
China and the Far East. 





Granam, Parsons X Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, “‘Graco,”" Philadelphia. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electst. 
Companies 
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Lee, Higginson & Co: 
BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON. E, C. 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 


Bankers 


321 Chestnut St., Philadelphia 
Boston Chicago 


Interest allowed on deposits 
subject to check 


High-grade investment securities 








Members Philadelphia, New York 
and Chicago Stock Exchanges 


Correspond to{Firge Noose ety ere 
e*|Redmond & Co., N. 


N. Y. 
N. Y. 
Y. 





FRAZIER & ©. 


Broad and_Sansom Streets 
PHILADELPHIA 


19§South Street, 


65 Broadway, 
Baltimore, Md.} New York, N. Y. 





HALSEY, STUART & CO. 
N. W. HALSEY & CO. CHICAGO 
CHICAGO 


NEW YORK PHILADELPHIA 
BOSTON DETROIT 
ST. Louis MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 


Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 


137 So. LaSalle Street 50 Congress Street 
CHICAGO BOSTON 


14 Montgomery Street 
SAN FRANCISCO 


Members of New York and Chicago 
Stock Exchanges 








Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Underwniters & Distributors 


Industrial Bonds & Preferred 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 


Stocks 





I. M. TAYLOR & CO. 


Incorporated 
INVESTMENTS 


7 Wall Street 
New York 


Cleveland 
Pittsburgh 


Boston 
Philadelphia 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & vO. 


Established 1866 


INVESTMENT BANKERS 


Members N. Y. and Phila. Stock Exchanges 
e 
1512 Chestnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





HARPER & TURNEF 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 





PHILADELPHIA 
Members Philadelakia Stack Deets 


MILLETT, ROE & HAGER 


INVESTMENT SECURITIES 


MEMBERS 
W YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 
Maia Office: National City Bank Building 


Uptown Office: Fifth Avenue and 43rd 9% 
Correspondent Offices in 50 Cities. 





ROBINSON & CoO. 


U.S. Government Bonds 
Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 





Bonbright & Company 





Incorporated 
25 Nassau Street New York 
PHILADELPHIA BOSTON 
CHICAGO DETROIT 
LONDON PARIS 
William P. Bonbright & Co. | Bonbright & Oe 








SECURITIES SALES C0. 


Atlanta, Ga. Jacksonville, Fila. 


Approved Southern Securities 
Municipal, Industrial, Railroad 
Bonds and Preferred Stocks 


Yielding 5% to 84% 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 





49 Wall Street, NewYork 














Iv 
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WE FINANCE 


Electric Light and Power Enter- 
prises with records of established 


earnings. 


—_—_————_—_ 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus, $23,500,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and - 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





Cochrane, Harper& Co. 


Investment Securities 





60 State St., 111 Broadway 
BOSTON NEW YORK 
BONDS 


Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD, CONNECTICUT 


WE PURCHASE 


vite issues of f oneoned and common stocks 
established dividend-paying New s 
jand Manufacturing Companies. bs 


WE OFFER 
bankers and investment dealers all or any 
part of original issues of such companies 
paying from 7 to 10 per cent. 


farrespondence invited. 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORE 
BALTIMORE SPRINGFIELD 








United States 
Government and 


Municipal Bonds 
William)? Compton 


Government and Municipal Bonds 
Over @ Quarter Century in this business 
14 Wall Street, New York 


St. Louis Cincinnati 
Ohicage New Orleans 




















W. F. Ladd & Co. 


Successors to 
Tilney, Ladd & Co. 





Railroad 
Bonds 





New York 























W. W. Lanahan & Co. 


Investment Securities 


Members {New York Stock” Exchange. 
(Bericee Stock Exchange. 


Calvert Building, Baltimore 
Telephone St. Paul 5775 


Entire Issues of Securities Negotiated 





ESTABLISHED 1865 


AM KIULC 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 





List C gives current offerings. 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTOE; 





Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Members 
N.Y. Stock Exchange 
N.Y. Cotton Exchange * 
N.Y.Coffee & Gugar Exch. Saratoga Springs, N. Y- 
Philadelphia Stock Exch. Atlantic City, N.J. 
Chicago Board of Trade 





George Pick & Company 


Investment Securities 


72 West Adams Street 


Chicago 





Richardson, Hill & Co. 


Established 1870 


Investment Securities 


60 Congress St. 


Bangor BOSTON Portland 


. Boston Stock Exchange 
Members: New York Stock Exchange 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 1401 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPAL OITIES 





BERTRON, GRISCOM & CO., INC. 


INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 





4 
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Canadian 





Canadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 

ing Canadian Government and 

Municipal Bonds to yield from 
« 


5% to 6% 


Write for descriptive circular 


Wood, Gundy & Go. 
Incorporated 


14 WALL STREET, NEw YORK 
Teronto Montreal 





CANADIAN 
SECURITIES 


Gevernment, Munieipal) 
& Corporation 


Lists en request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Terente Mentreal 








CANADIAN BONDS 


Payable in Canada and New York 


Prices to yield 
5.20% to 64% 


R. C. Matthews & Co. 


Cc. P R. Bldg., TORONTO 











Canadian Goevernment, Previn- 
cial, Municipal - ant Corperatien 


Bought — Bold--Quetea 
GREENSHIELDS & CO. 
Deaters Big -+- Fy K Bond Issues 
i? St. John Montreal 








Street, 











JAMES D. 


CEY [IMBER (6. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assete 


CHICAGO 











332 SO. MICHIGAN AV., 














Foreign 
Hong Nets & hoagie 


---315,000.000 
Reserve Fund( ta Gold. =-$16. 000.000 ----336,006,000 


Reserve Liabilities of Proprietors......... 15,000,066 
GRANT DRAFTS, ISSUE une Pave a 

NEGOTIATE OR COLLECT BILIS PAYABLE 

CHINA, JAPAN, PHILIPPINES, STRAITS SET 


. 1A. 
WADE GARDNER, Agens. 34 Wall St. 


BANK OF OF MONT REAL 


CAPITAL oo pane up --- we» $20,000,000 


NEW YORK AGENCY 
64 WALL STREET 


ae eee Seay eis Se Salle Se. 

egg Mexico City 

cy ei ANG Str Bank 
(owned and controlled by Bank of Montreal) 


Foreign nge bought and sold. 
Commercial c: issued available 
in any part of the world. 


G. C. CASSELS, Manager. 
Paris, Bank of Montreal (France) 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 








PAID-UP CAPITAL... ~$15,000,000 
REST $15,000,006 
President, Sir Edmund W: . C.V.0.,LL.D.,D.G. 


General Manager, John Aird. 
Assistant General Manager. H. VY. F. Jones. 


New York Office, 16 Exchange Place 


Beyond po seas So 


apne, a soe 
wath bo ne Sea 


Banking and Excha every de- 
scription tansacted with taude 


LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GRE AT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lioyd’s Bank, Limited. . 








Canadian 
Government, Municipal 
and Corporation Bonds 
CORPORATION- LIMITED 


TORONTO. MONTREAL.LONDON.ENG 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Torento 
TORONTO, ONT. 


JOSEPH W. GROSS 


Hydro-Electric Securities 








1421 CHESTNUT STREET 


PHILADELPHIA PA. 





Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Wweamy Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Noble & West Stre Brooklyn, N.SY. City 








THE BANK K OF NOVA SCOTIA 


PAID-UP caste 700,008 
RESERVE FUND AND 6 
-UNDIVIDED PROFITS OVER... 18,000,000 
TOTAL yap OVER. 220,000,000 
Head Office, N. S. 
General Manager’s Office, Toronto, Ont. 
reno Jamaica, Porte Rico, and - 
qnee and New York oy rons in all parte of 
Bie Gute er ioaan pouna 
Correspondence invited. 
New ‘York p fonsy: 5 ght Wall Street 
‘atterson 


t City & Midland 
fgg Ce 





q 


Correspondents 
n Great Britain | Royal 





THE 
ROYAL BANK OF CANADA 


Established 1869 


Reterve Bald weiner 








sIR HERBERT 8. oer Meatens 
E.L. of Beets cons Director 
576 Branches throughout ON OF 
TaNa PORTO 
RICO “DOMINION aEPOBLIG A 
RIOA and .. Alos in 
BAHAMAS, BAR SAR DOS: DOMINIO cs ie 
Barina HONDURAS and BRitisn a r 
AIN—Barcelona, Plaza de Oataluna 6. 
LONDOM OFFICE—Princes Siress. B.0.2 


FRENCH AUXILIARY: ‘anne Bank 
Canada (France), ha Rue du 





Canadian Municipal Bonds 
Bought—Sold—Quoted 
FINCKE, BANGERT & CO. 


Franklin Bank Bidg., Philadelphia 
BOSTON NEW YORE 








ALL ISSUES 


Canadian War Loans 


Bought Sold Quoted 
NESBITT, THOMSON 
& Py sriey hed py th 
Rercanifie trust Bids. Hamilton 


oron 














Canadian Securities 


WV. GRAHAM BROWNE & CO 
222 St. James Street 
MONTREAL 


OCesrespondence Solicited 
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SO Oe iS 





Australia and New Zealand |i 


BANK OF 
NEW SOUTH WALES 





‘BANK LIMITED 











(ESTABLISHED 1817.) pg. 
aid-up Capital..-...------------ $19.524.300 5, THREADNEEDLE STREET LONDON, E. C. 
sserve Liability of Proprietors. -- 19%684:300 (3841) 
$64.173,600 | Subscribed Capita’ - $172,144 000 
Ase JOHN (RUSSELL FRENCH, cyoe . Pade Conia : > - 136 281,000 
nera nager. - an 6 
BRANCHES and few ‘Zealand, Bit, in the fue serve Fund - » 71,726.000 
a Cash in hand and at Bank 
London Offi 
GEORG STREET 29 ADN EDLE of England - 318,780,000 
BNE TRA Tes Money at Call and at Shori 
THE UNION BANK OF AUSTRALIA Limited; Notice - -  - 329,045,000 
_ iutabllehes 1837 Incorporated 1880 aoe - - : e860 
and Issued............ 000, y ge - e , 
a a ree | Mme Cet aed 
lability of Proprietors. -_-- £4,000,000 n - - 068, 
rants Capital and Reserves._._-- 28,050,006 | Advances on War Loans - 71,091,000 
The Bank has 41 Branches in VICTORIA. 39 in| Paid-up Capital is now - 41,445,350 
14 in SOUTH AUSTRALIA, ai in. WESTERN Reserve fund “ “ 41,445,350 


ead Office: 71 da ag a LONDON, E. C. Overseas Branch 
Manager—A. ©. WILLIS. 65 & 66, OLD BROAD STREET, E.C.2. 
Assistant Siemoeue Ww 


. J. Essame. 
Foreign Banking business of every description andertaken 
The Colonial Bank SIR EDWARD H. HOLDEN, Bart., Chairman. 


Established 1836. 4 a 
Capital Subscribed__-$15,000,000.00 | International Banking Corporation 
55 WALL STREET, NEWiYORK CITY 








Paid-up Capital_...... $4,500,000.00 
Rest........_.---..-. $1,750,000.00 


WEST INDIES, LIVERPOOL, 


WEST ca neva Branches in: 


India Straits Settlements 
Azvercan Banks and individuals ae tavited to China Java 
avail themselves of this Bank's services in con- Ja Panama 
mection with U. 8. Forces now in Europe. 


pan 

Philippine Islands Colombia 
London Santo Domingo 
San Francisco 


Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
Lendon Office. 7 Fenchurch St., E. C. 3 


Capita: & Reserves m loge 148,215,765—£12,838,472 


All classes of Argentine, Spanish and 
European banking business conducted. 


Head Office: 
38, Gracechurch St., London, E.C., 8, ng. 


New York Agency: 
William Street. 


The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
‘apital £1,500,000. Paid up £562,500. 


Reserve Fund £ 600,000. 


Branches in India, Burma, Ceylon, Seale 
jettlements, Federated Malay States, Chin: 
and Mauritius. 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British3East | 
Africa and Uganda. 
London, E. C. 


Beod,ortice, 38, Byabooseatn 














The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 











n, British East 
. , Capital Authorized & Subscribed $10,000,000 
— Ugands — ‘Aden and Zanzibar. ) Ganteal Pebdl Un... .ocicooo<c-os 5,000,000 
ubscribed ital... £2,000,000 | Reserve Fund___________.--_____. ,000, 
d-up Cavital-.---- £1,000. 900 Reserve Funes CER AGO 


$5=£1 STERLING. 


NOTICE 1S HEREBY GIVEN that the 


Fund-_......-- 
Bank conducts every description ‘ af beakins | 
and exchange business RATES OF INTEREST allowed for money 
on deposit are as follows: 


Chartered Bank of India, At Call 3 Per Cent. 
Australia & China ny nd Tes At 3 to 7 Days’ Notice, 3 Per Cent. 


Head Office, 88 Bishopsgate, London, E.C. | mernantiie peccptemeen, rece ees Ween ak, and 


Paid up Cap'l, £1,200,000; Res. Fd. £2,000,000 posit at rates a niveraael from time to time, and 
Reservs Liability of Si holders, £1,200,000 grants loans on approved negotiable securities. 
New York Agency, 

__ WILLIAM BAXTER, 86 Wall Street. 


CLERMONT & Co. 











The National Discount 
BANKERS Company, Limited 


GUATEM ALA, , 36 CORNHILL LONDON, B. C. 


} Cable Address—Natdis, London. 
Central America | r 








, Subscribed Capital $31.166,6256 
Cable Adress: “Clermont” Paid-up Capital 4,233,325 
Reserve Pund & 











THE COMMERCIAL BANK OF SCOTLAND, Lid | 
Established NOTIOE is hereby given that the RATE OF 
INTEREST allowed for money en Deposit is 


a a eked peanlepelaperym 
Office—62 Lombard Sweet, E. 0.3. | y¢Aberowed Denk and mercantile bills dissounsed: 


a “mm Np 


BARCLAYS BANK 
LIMITED 


with which is amalgamated the London 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,370 branches in England and Wales 
Agents in all banking towns throughout 


the World 
CAPITAL SUBSCRIBED-_.______ $70.686.66¢ 
CAPITAL PAID-UP_........... $43,786,666 
RESERVE FUND.............. $35,000,000 
TOTAL RESOURCES. ...__.__- $1.198.300.000 


EVERY DESCRIPTION OF ANKING 
BUSINESS TRANSACTED. 


Addrese—The Foreign*Manager, 
168,“ enchurch Street, 
London, E. C., England. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 
Chairman: Walter Leaf, Esq. 
Deputy-Chairmen: 
Sir Montagu Turner, R. Hugh Tennant, Esq. 





Authorized Capital__.........._. £33,000,000 
PRR Teilese = + cbeadwntccnns 8,503,718 
RR ie ARE 5h LEE ONSET EE OE 8,750,000 





(30th June, 1919.) 
Current, Deposit and other Ac- 
COUN NM hai = dtd. £308,395,000 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
tre «Joint General Managers: 

F. J. Barthorpe, J. C. Robertson, W. H. Inskip 
Foreign Branch Office: 82, Cornhill, E.C. 3. 
BELGIAN BRANCHES: 
ANTWERP: 41, Place de Meir. 
BRUSSELS: 114 and 116, Rue Royale. 


SPANISH yarn 


BARCELONA aseo de Gracia, 8 & 10 
MADRID: ‘Avenida del Phe vy de Penalver, 21&23 


AFFILIATED IN FRANCE: 
London County & Westminster Bank (Paris), Ltd. 


PARIS: 22, Place Vendome 
LYONS 37, Rue de la Republique 

BORDE AUX: 22 & 24, Cours de I’Intendance 
MARSEILLES: 31, Rue Paradis 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 


All cheques on the Ulster Bank — be collected 
for Customers of this Bank, free of Commission. 
The Bank is represented by Branches or Agents in all 
the pan a ities and Towns of the United King- 
dom and Correspondents throughout the World. 


EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 





Imperial Ottoman Bank 


Capital: £1°,000,000 or 
FPrs. 260,000,000 half paid uv. 


GENERAL COMMITTEE (Paris & London 
PARIS, 
Messrs, le Baron de NEUFLIZE 
Charles de CERJAT : 
le Comte Adrien de GERMINY 
Cosas ee E 


NR 
le i ~3. HOTTINGUER 





LONDON 


Lord ORANMORE and BROWNE 
Sir W. LAWRENCE YOUNG, Bar‘ 


FRANCE. 
PARIS, 7, rue Meyerbeer (1Xoc) 
MARSEILLES, 388, rue St. Ferreoi 
ENGLAND 
LONDON, 26, Throgmorton Street E.C.32. 
MANCHESTER, 25 Pali Mail. 

NEAR-EAST. 
CONSTANTINOPLE <- PERA <- STAMBOTF IL. 
Agencies in EGYPT, GREECE, PALESTINE 

MESOPOTAMIA, SYRIA, CYPRUS. 
and in different parts of the 
Ottoman Empire. 

%O Branches in the Near E.st. 











“-ENBERAL BANKING BUSINESS 









iteatinsiinnnentindeametaaat Siero 
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Foreign Foreign Fitton ei 
SPERLING & CO. {Banque Nationale de Credit) NATIONAL BANK 
Lamieus cee: Comins . cnet frs. 200,000,000 of EGYPT 
arietetiniiai Reserve Fund ___ ” 45,000,000 Head Office—Cairo. 


Public Utility 
and 
Hydro-Electric Companiee 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 








AGENCY IN NEW YORK, 
165 BROADWAY 
Lendeon Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 


@est End Agency and London Office of the 
italian State Railways, 12 Waterloo Place, 
Regent S8t.. 8. W. 


Correspondenis to the italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 


* Representatives in New York and Agents 
= ttaly” of the Banque Francaise et Italienne 
sour VAmerique du Sud. 


>oenoe Ayres, Rio de Janeiro, San Paule, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoli. 











Banca Italiana Di Sconto 


with which are incorporated the 
Societe Banearia Italiana 


and the 
Societa Italiana di Credito Provinciale 


Authorized and Subscribed 

P 22 — > Capital San: ai, "1918 ife'ses'o09 
ald-u n ’ 

Saad Penta 20,000/000 

Current an unts 5 a « $,240,600,000 

Ga te heed and ah Geo < 
a ee * 192,493,000 


Centra! Management and Head Office: 
ROME 


BRANCHES at: Genoa, Milan, Naples, Pa- 
aemo, Turin, Venice, Bologna, 7 Ba, 


, Ancona, essina, San Remo, Oomo 
aud 50 others in CHIEF CENTRES OF ITALY, 
PARIS OFFICE, 2 Rue le Peletier 

Rendon pees 7a, Agents: Barclay’s Bank, Ltd., 
54, tabard St . B. O. 
Jeint Proprietors with the Guaranty Trust Oo. of 


New York of oe Italian Discount and Trust 
Company. New York, 399 





STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Pa.d-up Capital... £1,548,625 or $7,742,625 
Reserve Fund____. £2,000,000 or $10,000,000 
T,.tal Resources___ £60,300,754 or $251,503,770 


About Two Hundred and Pi Branches and 
,gencies throu ut South Af 
Ww. BOIACINTYRE, A Agent 


68 Wall St., New York 


lso representi The Bank of New Seuth 
wales with br. es Carenghent Australasia 


CREDIT SUISSE 


Established 1856 


Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzer 


Branches at Basle, Geneva, St. Gall, Lucerne, 
Glasis, Lugano, Frauenfeld, Kreuzlingen 
ALL BANKING BUSINESS 


EU and CO.’S BANK, 


ZURICH, (Switzerland) 
Founded 1755 








EVERY at a AE of BANKING BUSI- 
NESS TRANSACTED. 

Bilis of Exchange Negotiated and Collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 


_|Zurich -« 








HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Angers, Bordeaux, 
Dijon, Havre, Lyons, Marseilles, 
Nantes, Orleans, Rouen, St. Etienne, 
Strasbourg, Toulouse, Tours, Troyes, 
and 190 others in the chief centres 
of France: 


GENERAL BANKING BUSINESS 





Swiss Bank Corporation 


Basle, Zurich, St. Gall, Geneva, Lausanne, 
La Chaux-de-Fonds 


London Office, 43 Lothbury, E. C. 2 


West End Branch...-1ic Regent Street 
Waterioo Place 5. W. 1 


Capital paid up, . . $20,000,000 
Surplus,.......- $6,200,000 
Deposits, ee0neee¢8e $165,000,000 


BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED 





Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1862 





Capitel, fully paid - Frs. 60,000,000 
Reserves - «= «= * 15,000,000 


* 





Winterthur - St. Gall 
Lausanne, etc. 





Documentary Credits. Bills Collected. 
Foreign Exchange, 
Traveiers’ Letters of Credit: &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


“ver 800 Branches in Africa 





Feid-Up Capital and 
Reserves - - - - + $18,575,000 


Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 











Established under Egyptian Law 
June, 1898, with the exclusive right t« 
issue Notes payable at sight to bearer 

Capital, fully paid____£3,000,000 

Reserve Fund_______- £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C. 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 








($5—£1.) 
SUBSCRIBED CAPITAL $141,422,100 
PAID-UP CAPITAL .- - $27,384,420 
RESERVE FUND - - $20,000,000 


Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 





Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 


Paid-up Capital__...........-....- £2,000,006 
Reserve Fund_.............--..-.. 2,040,000 
Reserve Liability of Proprietors.... 2,000,006 

£6,040,006 


Drafts payable on demand, and Letters of 
Credit are een by the London Branch on the 
ay Office, hy. es and A ies of the 

in Australia and elsewhere. ills on A 
negotiated or cellected. Remittances a 
Head Office, Sydney, New South Wales. 


Londen Office: 
18, Birchin Lane, Lombard Street, E.C. 8. 


The National Bank of New Zealand 


Limited 
Head Office: 17 Moorgate Street, London, 
Chief Office in New Zealand, hehe oe 
Authorized Capital - - 


Subscribed - - + 





Paid- ” ° © rT] 
o"Reserve Fund - * £780,000 ° 
Uncalled capital £1,500,000 


Correspondents in all parts of the world. 


PETROLEUM BANKING & TRUST CO. S. A. 


Apartado (P. O. Box) No. 468, Tampico 
Tamaulipas, Mexico 
‘embers American Bankers’ Assoctation 
Momers ‘on Facility. Payments one 


collections made and sold en all parts of 
et HB Leoden. Mone- 





Barcelona and Madrid 


BANK OF BRITISH WEST AFRICA, LTD. 





Gee GO Wp a amace cence ccncdbcct 
Surpiue and Undivided Profits... _. 
Branches throughout Egypt, Merveco, 
West Africa and the Canary Islands. 
Head Office, 17 & 18 Leadenhall St., London, E.C. 
ae rn 106-108 Portland Street 
Liverpeo! Office, 25 Water Street 
RB 8. APPLEBY, Agent, 6 Wall Street, New Yors 


lonian Bank, Limited 


eee by Royal Charter. 


ery banking facility for transaction 
wine ‘Grea, ag it has been established fo 
and has Branches throughout tke 





Paid-up Capital_.....---..-......- £23,000,006 | 80 years, 

Rest and Undivided Profits....... £1,080,470 bay yy as arte, pape . 

Deposits. £29,202,880 | 1 2.'4° Office: Basliden louse, ~ 

Head Office= St. Andrew Sauare. Edinburh oorgate “ONDON, E. C. 2. 
Onshier and General Manager: A. K. Wright. LONDO 


London Office - - - 3 Bishopsgate, E.C. 2 
Manager: Wm. Wallace. 
Glasgow Office =---<<---- Exchange Square 
Agent: A. Dennistoun. 
167 Branches Throushout Scotiand 


Every Description of British, Colonial and 
Poreign Banking Business Transacied. 


Carresnendence I netted, 




















*/ English Scottish and Australian Bank, Ltd 


Head Office: 38 Lombard St., London, E. c.3 
Subscribed Capital............ £i1, O78. os r'] 8 


Paid-up Capital..__.......-.--- 9 8 
’ 0 
Further Liability of Proprictors- B30-437 1 ° 


gil} [ae 


tances i mpade by py Telegraphic Tr Tramsfes: 


tet he al. Sues of aur ae 


A ° 
EB. M. JANION, Manager. 
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ST. Louls GHICAGS CSCINCINAATS 
Dodge & Ross, nc. [ROBERTS & HALL 
ew York Steck 
A: G. EDWARDS & SONS Investment Bankers Members {Seams Beard of Trane, 
38 Wall Street CHICAGO INVESTMENT SECURITIES 
Im St. Louis at 412 Olive Street CINCINNATI ome 
Public Utility, 
Municipal, Industrial BRAZORIA COUNTY, TEX 
SECURITIES and Railroad Bonds Road ‘suk yd Bonds 
of the 996-998 Harris Trust Bide. To Net 6.15% 


CENTRAL WEST 





SMITH, MOORE & Co. 


Investment Bonds 
509 OLIVE ST. ST. LOUIS, MO 


St. Louis Securities 
Mississippi Valley Securities 
MARK C. STEINBERG & CO. 


Bemiere Wow Yat Hee Seaenes 
Members St. Louis Stock Exchange 


Broadway ST. LOUIS 








STIX & CO. 
Investment Securities 


OLIVE ST. 
—_== 








CLEVELAND 


OTIS & COMPANY 


CUYAHOGA BLDG. CLEVELAND 


Branch Offices: Columbus, Ohio; Akron, Ohio; 
Youngstown, Ohio; Denver, Colo.; 
Colorado Springs, 





Colo. 


embers of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade. 


Ohio Securities 


BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


Members {Row Fos York Stock Exchange 
Cleveland Stock Exchange 


CLEVELAND 








Guardian Building 





SPRINGFIELD, ‘eS 


Matheny, Dixon, Cole { & ( Co. 


Ridgely-Farmers Bank Bldg., 
SPRINGFIELD, ILLINOIS. 


Illinois Municipal Bonds 
and 
First Mortgage Farm Loans. 





111 W. Menree St. 





GREENER A SONS 


_AND TRUST COMPANY 
Seutheast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 








Powell, Garard & Co. 
INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
New York Philadelphia Dallas 





CHAS. S. KIDDER & CO. 


Investment Bankers 
Established 1896 
108 South La Salle St. 


TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


106 South La Selle Street 
CHICAGO 


Municipal, Railread and Public 
Utility Bends 


John Burnham & Ce. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 Seuth La Salle St. 
CHICAGO 


U. S. Liberty Bonds 


BOUGHT AND SOLD. 


CAMP, THORNE & CO. 
2360 S. La Salle St., Chicago. 


CHICAGO 

















AUGUSTA 


JOHN W. DICKEY 
AUGUSTA, GA. 


Seuthern Securities 
lish "* 1886 








prt 


We Finance and Underwrite Bond 
| and Preferred Stock Issues and 
Selicit Your Offerings. 


Edward P. Garrity Co. 


BONDS FOR INVESTMENT 


Weil, Roth & Co. 
CINCINNATI NEW YORK CHICAGO 
CHANNER & SAWYER 


INVESTMENT SECURITIES 


Unien Trust Bidg., 
CINCINNATI, OHIO 


Ohie Securities—Municipat Bends 
New York Stocks and Bends 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


828-830-833 Walnut!St. 
CINCINNATI. OHIO 
EDGAR FRIEDLANDER 
DEALER IN 


Cincinnati Securities 
CINCINNATI onie 

















LOUISVILLE 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 





John W. & D. S. Green 


116 South Pifth &¢t., 
Leuleville, Ky. 


in all securities. 
mueusly in 


since 1868. 
Beth telephones 66. 


Henning Chambers & Ce. 
INVESTMENTS 
Members New York Steck Exchange 
404 West Main Street, LOUISVILLE, KY. 


LOUISVILLE, KY. 











cama 


ee 





SAtIwmT PAUL 


F. E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Oommescial Paper 
Bocal Seourtties of the Twin Oltics 














Glebe Butidiag ST. PAUL mInE 
BALTIMORE CIMCIRBATI 
PROCTER & GAMBLE Co. 


INDIANA REFINING CO. 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinna 


ti Stock Exchange 
Beard of Trade 





—y ~ La Salle St. 





CHICAGO 


CINCINNATI, OHIO 
BALTIMORE. MD. 











ee 
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LOS ANGELES DETROIT, MICH. INDIANAPOLIS ain 
, : 
| A. J. Hood & Company |Fletcher American Compan 
Pacific Coast Securities Po ote sas y INDIANAPOLIS oe 
BONDS Established 20 Years. Capital - $1,500,000 
ot momsorratsrias amp | aa Commins ee 
CORPORATIONS Specialize in Michigan Stocks and Bonds.| ‘ite us for bids or offerings on any 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


INVESTMENT DEALERS 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


SAN FRANCISCO 
LOS ANGELES PASSDENA 





We Specialize in California 
Municipal and Corporation 
BONDS 


PERRIN, DRAKE & RILEY 
LOS ANGELES 





A E LEWIS & CO. 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bidz. Los Angeles, Cal. 


R- H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 


Title Insurance Building. LOS ANGELES 
American Nat’l. Bank Bidg., San Francisco. 











F.M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street. Corner California 
SAN PRANCISCO. CALIPORNIA 








Quotations and information Purnished on 
Pacific Coast Seourities 
Eeteblished 1858 
SUTRO & CO. 
INVESTMENT BROKERS 
Gan Francisso Stock 
end Bond Exchange 


CHAPMAN DE WOLFE Co. 


861-853 Montgomery Street, 
SAN PRANCISCO, CALIP. 


Stocks and Bonds 


information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
Gan Francisce Stock and Bond Exchange 


Allls Building 
SAN PRANCISCO 


San Prancisco 
416 Montgomery St. 











Meniigal sad Cor Corporation Bonds 
MICHIGAN ISSUES 
MATTHEW FINN, 


714-716 Penobscot Bidg., 
DETROIT, MICH, 


W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


1010:Penobscot Bidz., 





DETROIT, MICH 


WATLING, LERCHEN & COMPANY 


Members Detroit Stock;Exchange 
Michigan Municipal Bonds 


Loca! Corporation Bonds and Stocks 
566 West Congress St., DETROIT, MICH 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
1148 Penobscot Bldg. DETROIT 














MILWAUKEE 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS, 


Specializing in 
WISCONSIN CORPORATION ISSUES 











PITTSBURGH 


LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bldz., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Frovisions 
Members New York Stock Exchange 
Members Stock Exchange 
Members Chicago Board of Trade 


A. E. MASTEN & CO. 


Members New York Stock Exchange 
ston Stock Exchange 


ittsbu 
Chicago Stock Exchange 


Chicago Board of Trade 
New 


ork Cotton Exchange 

323 Fourth Ave., Pittsburgh, Pa. 
Branch Office: 

National Bank Building. Wheeling, W. Va. 


L. J. DAWES & COMPANY 


MATTERS FINANCIAL 


UNION ARCADE PITTSBURGH, PA. 


Branch Office 
Scollay Building Boston, Mass. 

















Pittsburgh Securities a Specialty 
CHILDS, KAY & WOODS 


mon Areade PITTSBURGH, PA. 


Members 





NBW YORK STOOK EXOHANGE 
PITTSBURGH STOCK EXOHANGE 
OBJC“GO BOARD OF TRADE 


Indianapolis or Indiana Security. 
Statistical Information Furnished. 


BREED, ELLIOTT & HARRISON 
INDIANAPOLIS 


Gimeinnati Detroit Chicago Milwaukte 
Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


415 Lemcke Bidg., INDIANAPOLAS 
MINNEAPOLIS 

















WE WIL Y 
te BU 











TOLEDO 


TUCKER, ROBISON & CO 


Successors to 


David Robison Jr. & Sons, 
Bankers—Established 1876. 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building, TOLEDO. OHIO 











KANSAS CITY 


W. C. Sylvester Inv. Co. 


Investment Bonds 
Kansas City Securities 


926 Baltimore 





Kansas City, Mo. 





me 
——— 





DALLAS — 


CAIN, SHERWOOD &KING 


Texas Securities 
DALLAS, TEXAS 
Houston Office: 
SHERWOOD & KING 
Smericen Rosheer Assn. 
MEMBERS: fyelins Cotton Exchange 
Houston Cotton Exchange 











CHATTANOOGA 


LEWIS BURKE & CO. 


LOCAL7AND SOUTHERN 
SECURITIES 





James Building CHATTANOOGA 








PHILADELPHIA 





To Brokers: 

Familiarize yourself with the Phil- 
adelphia Market for High-Grade 
Railroad, Public Utilities and In- 
dustrial Bonds through 
WARREN A. REED 


Brokers’ Broker 
421 Chestnut Street, Philadelphia 


NEWARK, N. J. 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F.M. CHADBOURNE & CO. 














FIREMEN’S be a } eerie 
NEWARK, N 
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Current Bond Inquiries 





: UTICA 


a 





ae 
a 








Central New York Securities 


Consolidated Water ist 5s 
Consolidated Water 2d 5s 

Utica Gas & Electric Ref. 5s 
Utica Electric Lt. & Power ist 5s 
Syracuse Gas Co. ist 5s 

Syracuse Light Co. ist 5s 
Watertown Lt. & Power Co. ist 5s 


Mohawk Valley Investment Corp. 


INVESTMENT BANKERS 
225 Genesee Street Utica, New York 











BUFFALO 


own PAO EPL RPP PD eo 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 


IRVING T. LESSER 








STOCKS AND BONDS 


887 Ellicott Square BUBFALO, N. Y. 











were PI OR OF ame 


Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 


¢ a f th d nnum 
ys ~ $ an ave ra 
for longer term securi 

m any two bases. 


one day to days, cover EVE 
LACES, 


ng Ins 
. ©Mm approval. 





SHORT TIME BOND VALUES 


and Supplement for 7% Securities (just published) 


The ONLY True Discount Tables published that show AT A GLANCE 


the exact “And-Interest” price of a Security having LESS th 
te rem, with a egupon payable at MATURITY, fi Oi: ake ot ae 
ays 


XCHANGE PROPOSITIONS of maturi 
ties. Shows INSTANTLY the ji aes, bonds 


bet 
ith the 7% Supplement, these Tables, with a page for EVERY day, from 
als %, showing th 9 cen Rn Sg Li ENT 
v: exac -Interes ce 
ar Ree a Pear eae at» Rolla 
an ‘oe 
Essential for qui sference urpo ses to all Bond Trading De t t d 
Banki aatinationa dealing in this form of Security.” Caples forwarded 


PUBLISHED AND FOR SALE ONLY BY 


ALFRED GREENOUGH 


Room 502 
60 Broadway, New York City 
Tel. 8870 Rector 


gured at the rate of 360 


t to SIX 
the following Gunde ‘antes: 








me 








COLUMBIA GRAPHOPHONE 
Common and Preferred 


3 CITIES SERVICE 


Common and Preferred 


Finlay & Company 


30 Broad St., N. Y. Tel. Broad 7064 





WANTED 
National Rys. of Mexico Prior L. 414s, 1957 
National Rys. of Mexico Gen. Mtge. 48,1977 
National Rys. of Mexico 2d Pref. Stoc 
State of J » Mex., Gold 6s, 1923-30 


G.F. Redmond & Co., Inc. 


10 STATE STREET, BOSTON, MASS. 
Direct Private Wire to New York. 
Tel. Main 3138 - F. H. 920 

















MORRIS BROTHERS 


Inco’ perated 
THE PREMIER MUNICIPAL BOND HOUS> 
OP OREGON 


Bstabiished Over 35 Years 


Government and Municipal Bonds 
PORTLAND, OREGON 


HALL & COMPANY 
(NVESTMENT BONDS 
Lecal and Pacific Coast Seouritice 





LEWIS Bur aINng PORTLAND. ongco 


WYOMING, IDAHO AND MONTANA SILVER EASTERN 
7% STOCK BULLION EXCHANGES 
No Bonds—No Preferred Shares dee > Say pel 
BOETTCHER, PORTER | SRINIVAS R. WAGEL 
& COMPANY 33 PINE ST. 
DENVER NEW YORK Phone JOHN 2525 
PORTLAND, Ort. S; ° lizing in 


Russian Govt. Bonds 
and Currency 
BForeign Govt. Securities 


cx, ® ECHAS. F. HALL & CO. 
Tel. 5810 Rector. 20 Broad St., N. Y. 














We specialize in 
STOCKS AND BONDS 


with a Boston Market 


L.SHERMAN ADAMS 


Member Boston Stock Exchange 
70 STATE STREET, BOSTON 
N. Y. Telephone - Canal 1674 

Connects direct with Boston. 











an 2 : NORFOLK, VA. 
oS Cera MOTTU & CO. 


BIRMINGHAM, - - - ALA. 
$1@0,000 Jefferson County, Alabams 
6% Refunding Bonds, due March 1, 1949 


. GE Ree ae ‘ ,00) 
ny A my wv = a #10 000-00 





Established 1892 


NORFOLK, VA. NEW YORK, 


60 Broadway 
INVESTMENTS 





MACON 


Nn wen 


CONTINENTAL TRUST COMPANY 
Southern Municipal Bonds 


Guaranteed Stocks 
MACON . - - GEORGIA 














Buffalo & Lack. Tract. 5s, 1928 
Buff. & Lake Erie Tract. 5s, 1936 
Lincoln Traction 5s, 1939 

Miss. Valley Gas & El. 5s, 1922 
Nebraska Power 5s, 1949 
Portland Gas & Coke 5s, 1940 
San Antonio Gas & El. 5s, 1949 
San Antonio Traction 5s, 1949 
Thos. Cusack 6% Pfd. 

Western Rys. & Lt. Pfd. 

St. Croix Paper Pfd. 


TAYLOR & WHITE 


43 Exchange Place *Phone Hanever 427-8-9 


R. Lancaster Williams & Co., Inc. 


INVESTMENT SECURITIES 


Equitable Building, 
BALTIMORE - - -. 





MARYLAND 


STOCKS AND BONDS 
bought and sold for cash. or carried on 
FINCH & TARBELL 


Members New York Stock ¢ 
220 BROADWAY. - . BNEW YORK 


NEW INDUSTRIAL ISSUES 


of decided merit, excellent 
yields and readily salable. 


We have offerings ready for dealers. 
Correspondence Invited. 


GRANVILLE HARTMAN 


Investment 
35 Wall Street 








NEW YORK 





New Jersey 
Securities 
OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. . 


Denver Gas & Elec. 5s, 1951 
Central Power & Lt. 6s, 1946 
Utah Securities 6s, 1922 
Continental Gas & Elec. Pref. 
Nebraska Power Co. Pref. 
Duluth Edison Elec. Co. Pref. 
Kansas Gas & Elec. Pref. 


H. L. NASON & CO., 














Southern Textiles a Specialty 
SPARTANBURG, S. C. 








SPARTANBURG, S. C. 85 Devonshire St. BOSTON 
A. M. LAW & CO., Inc. 
DEALERS IN W. C. Langley & Co. 
Stocks and Bonds 


Investments 


Broadway, New York City 





1 
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Eastman Kodak 

Niagara Falls Power, Com. & Pref. 
Indian Refining, Com. & Pref. 
Buffalo General Elec. 6s 

Salmon River Power 5s 
International Traction 4s 
Niagara Falls Power 5s & 6s 


J.S. Bache & Co. 


Members of the New York Stock Exchange 
NEW YORK Tel. 6400 Broad 
Branches and Oorrespondents 

Cincinnati 
Cleveland 
City 
New 
Philadelphia 


Albany 
Baltimore 
Boston 
Buffalo 
Ohicago 


LIBERTY BONDS 
all issues 


RAILROAD BONDS 
REGISTERED BONDS 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 


Rochester 
St. Louis 














HIGH-GRADE 
SOUTHERN BONDS 


We buy and sell high- 

e tax-secured municipal 

nds of the Southern States 

and their sub-divisions offer- 

ing a safe security with an 
attractive yield. 


Write for descriptive booklet. 
BOND DEPARTMENT 


HIBERNIA 


BANK & TRUST CO. 
NEW ORLEANS 


Resources -_--_-$40,000,000 











American Chicle 
Air Reduction 
ton-Mexican Petroleum 


er: T 


Mid] 
Niles-Bement-Pond 
New d Fuel Oil 
Port Lobos Petroleum 
Penna. Coal & ke 
Standard Gas & Electric 
Vulcan 


DUNHAM & CO. 


Investment Securitryesn 
43 Exchange Place "Phone 83800 Hanover 


STANDARD 


Weekly Summary O Will be mailed 
to 
Investors on 





on | 
Standard Oil 


L 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 
Detroit is the market for 
DETROIT MOTOR STOCKS 
Reo - Paige ~ Ford 
Continental & Packard 
JOEL STOCKARD & CO. 


Members Detroit Stock Exchange 
DETROIT, MICH. 


New Jersey Municipal Bonds 


Descriptive List on R quest 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 


Issues reauest 











WE WISH TO BUY 
Indianapolis Trac. & Term. 6s, 1983 
Michigan Railway 6s, 1919 

Portland Ry., L. & Power 5s, 1942 
United Gas & Electric 6s, 1945 


Henry D. Boenning & Co. 


Steck Buflding 
PHILA PHIA 
Direct Private Telephone to Berdel) Bros.. N, Y. 


MACKIE-g Co. 


INVESTMENT BANKERS 


Suite 316 Real Estate Trust Bullding 
PHILADELPHIA 








Italian Govt. 5% Int.Loan of "18 
Russ.Govt.514% Int.Loan,due’26 
Russ.Govt.614% ext.Loan,due’19 
French Govt.5% Int.Loan of 1916 


Bought—Sold—Quoted 
ALFRED R. RISSE 


Telephone 5264 Broad 60 BROADWAY 


BOUGHT SOLD QUOTED 
Republic Mortgage, Pref. & Com. 
International extbook 
International Educational Pub., 
Pref. & Com. 
Pref. & Com. 


Ward Baking, 
A. E. Staley Mfg., Pref. & Com. 
William P. Lemley & Co. 


Eighth Floor, Arrott Bidg., Pittsburgh, Pa. 











Cuban Govt. 44s, 5s & 6s 

Argentine 5s, 1909 

Canadian Prov. Bonds 

Chile Copper Conv. 7s 

B’ham Ry. & Lt. 4%s & 6s 

Canada Lt. & Pr. 5s, 1949 

Minn. St. Ry. & St. P. City Jt. 
5s, 1928 

Southern Pr. 5s, 1930 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway. "Phone 3900 Rector, N. Y. 














American Chicle 
Boston Mex. Pet. 
National Motor 
Pyrene Mfg. 


R. S. DODGE & CO. 


74 Broadway Phone 68616 Rector 


Laurel Light & Railway Ist 6s, 1936 
U. S. Envelope, Preferred & Common 
Dayton Power & Light, Pref. & Com. 
Chic., Terre H. & South Income 5s 


Conrad B. Sheviin Co. 


111 Devonshire Street BOSTON, MASS 
Telephone Ft. Hill 846-847 





Production 
Transportation 
Refining 
Distribution 


A complete industrial cycle is 
represented by 


Shaffer Oil 
& Refining Co. 


Illustrated booklets CC mailed 
upon request 


H. M. Byllesby & Company 


Incorporated 
1220 Trinity Bldg 220 So. La Salle St. 


NEW YORK CHICAGO 

















Columbia Graphophone 


KIELY & HORTON 
40 Wall St., N. Y. Phone John 6330 


Scott & STUMP 


INVESTMENT SECURITIES 


Stock Exchange Building, 
PHILADELPHIA 
Telephones: Locust 6480, 6481, 6482 


Armour 68, 1919-24 
Chicago Securities 
BABCOCK, RUSHTON & CQ; 


Members New York & Ohicago Stock Exchanges 
HOME ENS8.BLDG., 7 WALL STREET 
OIOAGO NEW YORE 


Allied Packers 6s 

Interboro R. T. 7s, 1921 

Fed. Land Bank-Farm Loan 4}s&5s 
ey ne per Mines 8. F. 6s. 1931 


( 
Consolidated Copper Mines 7s, 1928 
Baltimore & Ohio 6s, 1929 


CONNELL & NICHOLS 


411 Broadway New York 
Telephone: Rector 5467 


St. Louis Rocky Mt. & Pac. 
Lima Loco. Com. & Pref. 
Wright-Martin Pref 
National Motors 

Cha'mers Pref. and Notes 


Cc. H. HENSEL 

111 B’way, New York. Tel. Rector 3673-3-4-65 
Fairbanks Co. 
Root & Vanderport 


American Stores 
Gray & Davis 


BREITUNG & CO. 




















11 Pine St., N. Y. Teil. Becter 616 
Municipal and BON DS 


SHAPKER, WALLER & CO. 


284 SOUTH LA SALLE STR 
CHICAGO 
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F. J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


65 BROADWAY, NEW YORK 


Central Terminal Railway Ist 4s 
Chicago Lake Shore & Eastern 41s 
Chicago Terre Haute & So. East. 5s 
Denver & Rio Grande Stocks, Ctfs. 


WE DEAL IN 


Galveston Houston & Henderson 5s 


Lake Erie & Western Ist & 2nd 5s 
Little Rock Hot Springs & Western 4s 
Missouri Kansas & Texas—Issues 
New York Susquehanna & Western Ref. 5s 
Peoria & Eastern Incomes Ctfs. Dep. 
Toledo St. Louis & Western p. 1. 314s 
Virginia & Southwestern Railway 5s 
Wisconsin Central Railway Ref. 4s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 





——--- 





WANTED 
American Coal Co., Alle. Co. 


FOR SALE 
Childs Co. Pref. Stock 


U. S. Gov’t 4s 1925 
Davies Thomas & Co. 


Members N. Y. Stock Exchange 
5 Nassau St., New York 


Telephone Rector 5520 





Reading Gen. 4s, 1997 

Penna. Consol. 4s, 1948 

Penna. Co. Gtd. 314s, 1940 
Albany Railway 5s, 1947 

Troy City Ry. 5s, 1942 

Detroit City Gas P. L. 5s, 1923 
Cincinnati Gas Transp. 5s, 1933 
Louisville Ry. 5s, 1930 
Rensellaer & Sara. 8% Gtd. Stk. 
Rutland & White. 6% Gtd. Stk. 


McKinley & Morris 


44 WALL ST., N. Y. Tel. John 273. 





We will purchase from Cor- 
porations entire issues of their 
securities. 





J. S. FARLEE & Co. 


66 BROADWAY 


Members American Bankers Association. 
Members New York State Bankers, Association. 


————$——— 





WOOD, STRUTHERS & CO; 


5 Nassau Street 
NEW YORK 


Eastern Ry. of Minnesota, North- 
ern Div., Ist 4s, 1948 

Vandalia RR. Consol. 4s, “B’’ 1957 

C.1.8t. L. & Chic. 1st 4s, ’36, Reg. 

L. & N., Atl. Knox. & C. 4s, 1955 

Atl. & Char. A. L. Ist 4%s, 1944 


Consol. Traction of N. J. 5s, 1933 

Hudson County Gas Co. ist 5s, 1949 
Newark Consol. Gas Cons. 5s, 1948 
Jersey City Hoboken & Pat. 4s, 1949 


SAMUEL K. PHILLIPSG CO. 
507 Chestnut St. PHILADELPHIA 


VILAS & HICKEY 
49 Wall Street 


SPECIALISTS IN RAILROAD AND AOTIVE 
CORPORATION BONDS. LIST OF OUR- 
RENT MAREET OFFERINGS ON REQUEST. 


Telephone Hanover 8317 


We specialize in 
PEERLESS NOTES 
6s, 1925 
WARE & LELAND 


Members New York Stock Exchange 
61 Broadway. N. Y. Tel. Bowl. Green 10090 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 
West Penn Railways, Pref. 
West Penn Traction 5s, 1960 




















Adirondack Elec. Power 5s, 1962 
Amer. Public Service 6s, 1942 
Cincinnati Gas Transport. 5s, 1933 
Colum. G. & El. Ist 5s, 1927, & Deb.5s 
Conn. Ry. & Let. 414s, 1951 
Consumers Power 5s, 1936 

Dayton Gas 5s, 1930 

Denver Gas & Electric 5s, 1949 
Detroit City Gas Gen’! Lien 5s, 1923 
Det. City Gas Co. Pr. Lien 5s, 1923 
Det. Ed. Co. Ist 5s, '33 & Ref. 5s, 1940 





— 


Emmett Irrigation District 6s 
Gaffney Mfg. Common 
Graniteville Mfg. Common 
Guanajuato Power & Electric 6s 
Guanajuato Reduc. & Mines 6s 
N. Y. & Interurban Water 5s 
Michoacan Power 6s 

Peoria Water-Works 4s & 5s 
Racine, Wis., Water ist 5s 
Richmond Light & Railroad 4s 
St. Joseph Water 5s 

Wichita (Kan.) Water 5s 
Williamsport & No. Branch 44s 
Woodside Cotton Mills issues 


H. C. SPILLER & CO. 


INOORPORATED 
27 State Street 63 Wall Street 
Boston New York 


San Joaquin Light & Power 
Preferred and Common 


SUTRO BROS. & CO. 


180 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Consolidation Coal Co. Securi 
Consolida: 











Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


Members Baltimore Stock Exchange. 


Battery Park Bank 
Pacific Coast Co. 

City Investing Co. 
Mortgage Bond Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel 6460 Bowling Green 


U. S. Rubber Co. “Rights” 
Am. Tel. & Tel. 6s, 1924 
Dom. of Canada 514s, 1921-1929 


BULL & ELDREDGE 


Members New York Stock Exchange 
80 Broad Street. N. Y. Tel. Reet. 8460 














Alabama Great Southern 5s, 1943 
American Machine & Foundry 
B. & O. 4s, 1948, & Pr. L. 34s, ’25 
Central Vermont 4s, 1920 

Chic. Lake Shore & East. 44s’ 69 
Georgia & Alabama 5s, 1945 

Long Island Deb. 5s, 1934 
Oregon-Wash. Ry. & Nav. 4s, 1961 
St. Louis Iron Mt. & So. Ref. 4s8,’29 
Spokane International 5s, 1955 
Terminal Bonds. 


ABRAHAM& CO. 


10 Wall St., N. Y. Tel. Rector 1&2 











Empire District Elec. 5s, 1949 


Empire Gas & Fuel 6s, 1924 
Indiana Lighting 4s, 1958 

Gt. Western Power 6s, 1925 

Island Oil Refining 7s, 1929 

Island Oil & Trans. 7s, 1920 
Kansas City Ry. Ist 5s, 1944 
Omaha & Coun. Bluffs St. Ry. 5s, ’28 
Metropolitan Gas Corp. 5s, 1941 
Salmon River Power 5s, 1952 


EARLE A. MILLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 
DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
111 BROADWAY, NEW YORK 


EPAONE ZECTOR 8060-1-2-3. 








Berdell Brothers 
Pub Broadway NB, 





We Specialize in 
International Traction Co. 


4% ctf. dep. due 1949 











Private Phones ic Philedeiphia * Boston 
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City New Castle Water 5s (Pa.).. 
Birmingham Water Co. 5s (Ala.) 
Michoacan Power 6s 
Guanajuato Power & Elec. 6s 
National Securities ist 6s 
Berlin Mills 5s 

Buffalo & Lake Erie Traction 5s 
Gulf Florida & Ala. Ry. 5s 
Empire Lumber 6s 

American Caramel Com. & Pfd. 
Peregrina Mining & Milling pfd. 
Savannah River Lumber pfd. 


Guanajuato Reduction & Mines 6s 


Nova Scotia Tram. & Power 5s 
Joplin Water Co. 5s (Mo.) 


Brooklyn & Montauk RR. 2d 5s, 1938 
Cincin. Sandusky & Cleve. 5s, 1928 
Detroit Toledo & Ironton Adj. 5s, 54 
General Baking Co. Ist 6s, 1936 
Grays Point Terminal Ry. Ist 5s, 1947 
Long Island City & Flushing 5s, 1937 
Missouri Kan. & Tex. Ext. 5s, 1944 
Rio Grande South. RR. Ist 4s, 1940 
Toronto Ham. & Buff. Ist 4s, 1946 
St. Jos. & Grand Island Ist 4s, 1947 


Tel. Rector 3273-4 and 3294 


Wm. Carnegie Ewen 


Brooklyn Union Gas Co. Ist 5s, 1945 
Bklyn Union Elevated RR. 5s, 1950 
Central Union Gas Co. 5s, 1927 

D. D. East B’way & Batt. 5s, 1932 
Kings Co. El. Lt. & P. Conv. 6s,§1925 
Nassau Electric RR. Cons. 4s, 1951 
WN. Y. & East River Gas Co. 5s,§1944 
N. Y. Gas & El. Lt., H. & P. 4s, 1949 
Northern Union Gas Co. Ist 5s, 1927 
Westchester Lighting Co. 5s, 1950 


2 Wall Street, New York 





ct 





HOTCHKIN & CO. Chicago & East. Ill. 
Telephone 53 State St., 
Main 460 Boston Mass.| Evansville & Terre Haute - 





Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St. 


» N.Y. Tel. Rector 9970. 


Securities 





WILLIAM C. ORTON 


Specialist Reorganisation Securities 
25 Broad St., New York Tel. 7160-1-2 Broad 





Dominion of Canada 
All Issues 


BOUGHT—SOLD—QUOTED 





BIOREN & CoO. 
BANKERS 


814 Chestnut St. Philadelphia 


Municipal, Railroad and 
Public Utility 


Manbers Now Tot ond Patieteights 


Private wires to the Principal Cities. 


Barr & Schmeltzer 


Members N.Y. Stock Exchange 
14 Wall St., New York 





Bucyrus Co. Pfd. 
Locomobile Co. of America 
National Silk Dyeing Pfd. 


TOBEY & KIRK 





Texas Pac. Coal & Oil Company 
Sinclair Oil warrants 


Liberty Reg. Bonds, All Issues 


NEWBORG & CO. 

w'g0 BROADWAY. N. Y. 
Telephone, 4390 Rector 

PRIVATE WIRE TO ST. LOUIS 


Members New York Stock 


Exchange 
865 Broad Street NEW YORK 








Security Co. of N. Y. Cons. 4s 
Brooklyn Boro. Gas Ist 5s 
General Elect. 6s 1920 
Chalmers Motor 6s 

O’Gara Coal 5s 


Morton Lachenbruch & Co. 


PHILADELPHIA 
Land Title Bidg. 
Tel. Spruce 381 


NEW YOBK 
42 Broad Street 
Tel. Broad 7300 





———<= 


Russian Currency and 
Bonds 
Bought & Sold on Order 
Shuman & Seligmann 


Members New York Stock Eachange 
30 Broad St., N. Y. Tel. Broad 7270 





Wisc. Cent. Sup. & Dul. 4s, 1936 
Central Argentine Ry. 6s, 1927 
Fisher Body Corp’n 6s, 1921-25 
Am. Wholesale Corp’n 7% Pfd. 
Quaker Oats Co. 6% Pfd. 


CHARLES W. HILL & CO. 


Members New York Stock Exchange 
2 Wall St., N, Y. Tel. Rector 4454 

















Buff. & Susque. Iron deb. 5s, 1926 
Consol. Cities Lt. Pr. & Tr. 5s, 1962 
Consolidation Coal 44s, 1934 
Consolidation Coal 5s, 1950 
Fairmont Coal 5s, 1931 

Gt. Western Pr. 5s, 1946 

Gt. Western Pr. 6s, 1925 

Gt. Western Pr. 6s, 1949 





Our New Booklet on 


pope ge. SER As ee 


Sesee’ GHalker & Sous 


ee New York Stock Exchange 
New York 


Laurentide Power 5s, 1946 

Nat’l Enameling & Stamp. 5s, 1929 
Norwalk Steel 414s, 1929 

N. Y. Dock 4s, 1951 

N. J. Pr. & Ltg. 5s, 1936 





15 Broad Street, New York 





Fla. Cent & Peninsular Cons. 65s, 1943 
Central New England 4s, 1961 

Monon Joint 4s, 1952 

Louisiana & Arkansas 6s, 1927 

New Orleans Gt. North. 5s, 1955 

Kans. City & Pacific 4s, 1990 

Evans & Terre Haute Gen. 65s, 1942 

Rio Grande West Coll. 4s, 1949 

Int. Traction 4s, 1949 

Chic. Terre Haute & So’east Inc. 5s, 1960 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 





Northern Pacific 3s & 4s 
So. Car. & Ga. 5'%s, 1929 
Rock Island-Ark. & La. 4%s 
Rock Island-Frisco Terminal 5s 
Fla. Cent. & Pen. 5s, 1943, & 6s, 1923 
Central Pac. Refunding 4s 
Oregon RR. & Nav. 4s 
Bush Terminal Consol. 5s 
Allied Packers 6s 
New Haven 4s, 1922 

ueens County Water 5s 

aboard Air Line 6s, 1919 & 1945 
Central Foundry 6s 
Detroit Edison 5s & 7s 











Phone 5380-1-2-3 Broad 


———— 
Bal 4, Cairo Div. 4s, 1939 
t. & O. P. L. 34s, 26 Regd. 
. & O. cons. 5s, 1939 
Chi. & Alton. deb. 5s, 1922 
Cinn. Ham. & Day. gen. 5s, 1942 
Dayton & Mich. 414s, 1931 
Ft. Worth & Rio Gde. 4s, 1928 
Houston Belt & Term. 5s, 1937 
L. I. North Shore 5s, 1932 
Mobile & Birmingh. 4s & 5s 1945 
Macon Terminal 5s, 1965 
Mobile & O. Mont. div. 5s, 1947 
Pac. of Mo. St. L. R. E. 5s, 1938 





BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, 
DIRECT PRIVATE TELEPHONE WITH 


Standard Oil Stocks 





A 
Phones 5161 to 5169 Hanover 





Packard Motor (New) Pfd. 
Fisk Rubber (new) ist Pfd. 
Kirby Lumber Pfd. 

Detroit Edison Com. i 
Simmons Pfd. s 4 
Valvoline Oil Pfd. 
Steel & Tube of Amer. Pfd. 
Rensselaer & SaratogatCom, 
Utah Power & Light Pfd. 
Republic Motor Pfd. 
Emerson-Brantingham Pfd. 
Japanese Govt. 4s, 1931 
Argentine Govt. “Stig 68,1920 
Mexican Govt. 5s 


SAM’L GOLDSCHMIDT 


25 Bread,Street 
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Financial 





Atlantic Mutual Insurance Company 


tn with the Charter of the 
The Trustees, in conformtty Af, 7 ees: Tele Y iowing semtement 


Premiums on Marine Transportation Insutanee from the anuary 
the Sist December, 1 191 - agtllenanncesti: inne cpacnie ope idanitirioun < aac $6,684,891 .55 
mot terminated ist January, 1918............-...._......-..... 1,072,550 .96 
Total aor gaged EP ARTO 2 Mena eee Aas Fae = oetieaw ae kUEES SS TS eee ee $7,757 442.51 
, 1918, to 31st December, 1918___.-- “$6,756,508 18 


Losses Guring the FOR occ cctnnbinbandiunndne 
_= 7 Less: Safvages......- 
and Returns of 


ee et 


Pe ee ee ee ee $4,105 


LS ae 


New York, eT ne ™ 


120,010.84 
97,634.51 $ 635,752.01 


{ber 788 Se 190 10.5 








A dividend o:  Saterest of Siz per coms. O0 ee Tn ERS covtificntes of profits will be paid to the 


holders thereof, or their 
The outstanding 


will be redeemed and 
Gourth of Doorwate an 


rd Ag A TE 
> . P. LOUIS STE 


after Twesday the fourth of F: 
to the hoiders thereof, 
next, from which date all interest 
Sabian at uae Gas y for the year 
@iviGend, tor which, “ope por application, 
‘ANTON PLOYD-JONES, Secretary. 


next. 


DALLAS 3. PRATT, 
aarr 


USTUS Kt 
[t M aay Y SOMIEFFELIN. 


SAMUEL S 
SLOANE, 


RN, 
WILLIAM 
GEORGE E. s TURNURE, 


CRPLE CS TUYL, Jr. 
ARD a 


WILLIAMS: 
ELDERT 


President. 
WAL’ OOD PARSONS, Vice-President. 
CHARLES K. FA PAY, 24 Vice-President. 
. WINTER, 3rd Vice-President. 





ASSETS. 
Wayfees States and State of New York 
Stock of the City of New York and 
Stocks of Trust & Bank 


$ 3,463,000.00 


1,000 600.00 
3,900,000.00 | 


ema 


300 208 00 
1,972,809 .61 
4,765.00 


we eww ee mm eee ween 


rue Booval Sg eee 
ry n hands o ropean Senay 
y losses under policies payab’ 

eountries 


— 


pq = 
Cash in 
' Bta' 


tutory t with 
Queensland, Australia 


ee eee 


LIABILITIES. 
and Losses Unset- 


Tax Withheld at the Seurce--_ 





$16,823,491 .34 


Balance brought down 
eS ee Se 
jue and accrued on Lg 


Insuranee Beaten 
in excess of the Value given above, a 


Depastment's valuation of Stocks, Bonds and other Securit: ceeds th 
ee 0 jes ex s the 


On the basis of these increased valuations the balance would be.................-.-..-.-.- 


Company's 








lst day ry ih 8 1918. ited 
» amoun 
companies a' uthorized in N 


has estimated Che vane of the Meat Estate on Staten Island 


$16,823,491.34 


wn wwrenccccecasccscecccocecccs---- $3, «i 570.11 
5.890 .45 

33. 106,40 
462,184.31 
63,700.00 


New York, on the 3ist day of 





Nae 





Investors’ Book of Booklets 


published monthly, reviews latest literature 
of investment houses without obligation. 


Bankers and Brokers 


esiring to have literature reviewed in the 
Investors’Book of Booklets should address 


RUDOLPH GUENTHER—RUSSELL LAW, Inc. 


25 Broad Street, New York 


d 


Telephone 3732 Broad 


























AMERICAN 
BEET SUGAR 


The world-wide demand for 
Sugar, in connection with the 
business prospects of the Ameri- 
can Beet Sugar Company, dis- 
cussed in the current number of 
the Market Review. 


Sent on request for C-420 


HUGHES & DIER 


Stocks—Bonds—Grain 


Members {Fuiedetnbin Ghosts Exchange 


of Trade 
60 BROAD ST., NEW YORK 











a 


lf There Is A Market We Can Find lt 


We hold sales of stocks 
and bonds every Wednesday, 
$1 50 entrance fee 


Barnes & Lofland 


Steck Brokers & Auctioneers 


Engineers 


Bb 


STONE & WEBSTER 








FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from their own de- 
signs or from designs of other engi- 
neers or architects. 

REPORT on public utility properties, 
proposed extensions or new projects. 

MANAGE railway, light, power and gas 
companies. 





NEW YORK BOSTON CHICAGO 














THE 
J. G. WHITE COMPANIES 


Engineers Contractors 


Operators 





Financiers 


of Public Utility and Industrial 
Properties 
REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE. NEW YORK 
LONDON, ENG. 


Viele, Blackwell & Buck 
ENGINEERS 
ste ot egret 

Power Plants 
Transmission 
Industrial Plants 
Reports — Apprateals 


49 Wall Street New York 


“A. G. Becker & Co. 


COMMERCIAL PAPER 














187 South La Salle Street 


CHICAGO 
111 Broadway Boatmans Bank Bldg. 
NEW YORK ST. LOUIS 


First National Bank Bidg. 
SAN FRANCISCO 


Bond Salesmanship 


““The Human Side of Business’ is the best 
book on this subject ever written.” Price $3, 
cash with order. Descriptive circular free. 
Published and for sale by the Investment House of 


Frederick Peirce & Co. 


1421 Chestnut Street Philadelphia 








Canadian Securities 


Inquiries Invited 


LYNCH & MSDERMOTT 








147 S. 4th St., Philadelphia 


2 WALL ST_.NY=—Zel RECTOR 2515 = 
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Six Branches If You Need More Capital 


























in Spain And yourfcompany—industrial or mercantile—is firmly established 
and prosperous, with adequate earnings and assets, you may borrow 
If you anticipate entering the from us in amounts of $250,000 upward. 
Spanish markets our branches, We purchase first mort b : : 
in Barcelona, Bilbao, Madrid, is wads over long Be as op vont toons ek garnet 
Seville, Valencia and Vigo are at , 


vonie ice tet kdthi aoc Ask us to explain the Straus Plan to you. 


tion in promoting your best busi- 
ness interests. Exports financed, 
collections made, and any other & W. STR Al & & CoO 

business transacted where a bank e e e 


directly on the ground and fa- ESTABLISHED 1882 


| rectly | gt INCORPORATED 
| poser with myrommciiee e Se 150 BROADWAY, NEW YORK 
ri : ee eget sulk: tit: shakaine CHICAGO BOSTON PHILADELPHIA SAN FRANCISCO 
ccnbiing trade Wit Beall. DETROIT _8T. LOUIS MINNEAPOLIS MILWAUKEE 


37 Years Without Loss to Any Investor 








Anglo-South American 
Bank, Ltd. 


Seana LLOYDS BANK LIMITED. 


. Head Office: 71, LOMBARD ST., LONDON, E.C.3 

































































































































$5 = 
a Capital Subscribed - 279,814,250 
“MARR 4 . inancé Capital paid up : 44,770,280 
| WHR Corporations Financéd Reserve Fund . 45,000,000 
| Bond Issues , Deposits, &e. - -  1,339,832,190 
| Underwritten Advances, &.- - 405,360,670 
ENTIRE STOCK ISSUES THIS BANK HAS OVER 1,300 OFFICES IN ENGLAND AND WALES. 
PURCHASED OUTRIGHT Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3. 
CORRESPONDENCE INVITED The Agency of Foreign & Colonial Banks is undertaken. 
i Affiliated : 
i MARK HARRIS THE NATIONAL BANK OF SCOTLAND, LTD. a LONDON & RIVER PLATE BANK, LTD. 
STOCKS and BONDS French Auxiliary: 
| Mutaal Lif, Bldg. Rov Bank Bide. LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. ° 
Buffalo, N. Y. Feronte, Out. 
| Sp iva e a Government, Municipal, Railroad 
rt Term Bonds for : ae , 
| Desde or, barig ur Yin 38 Public Utility Industrial 
| Maturities 6 months to 3 years INVESTMENT BONDS 
Attractive Yields. 
| C"aes Gan a Gee A. B. Leach & Co., Inc. 
| Hannevig & Co. Incestment Securities 
f Marine Financing 62 Cedar St., New York 105 So. La Salle St., Chicago 
; Marine Securities 
139 Broadway, New York oo ae 0 ad oo oneness 
i Foreign Exchange Letters of Credit | 

























A Million New Homes 


are soon to be built in the United States. Material is needed for this 
work. ‘These houses must be equipped for living. ‘These homes will mean 

ter business, aside from the requirements of foreign markets. This 
ncrease of business will require greater facilities for commercial pasta. 
The importance of a thoroughly modern banking connection in New Yor 
for the commercial banks throughout the country becomes evident. The 
Metropolitan Trust Company offers a service of unusual breadth and 
completeness. 


H. D. Walbridge & Co. 


14 Wall Street. New York 
Public Utility Securities 


ee er 















| Capital, $2,000,000 Surplus, $4,000,000 
| Trust Compan 
NEW JERSEY{ Metropolit Cry on waw Yan pany 
MUNICIPALS 60 Wall Street 716 Fifth Avenue 
ed Member of Federal Reserve System 
5.3.Vaningen &Co. 





52 Broadway New York 
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Liberty Bond 
Tax Exemptions 
at a Glance 


HOW YOU CAN DERIVE FULL BENE- 
FIT OF THE EXEMPTION PROVISIONS 
OF THE SEVERAL LIBERTY LOAN ACTS 





THE LIBERTY CALCULATOR enhances the value of service 
rendered by financial advisers and is of great utility to investors. 


Over 80,000 Accurate Calculations of Exemption Shown. 











BANKS ae “Omid ACCOUNTANTS, 
find them a valuable page ped TAX EXPERTS and 
thine Sater Joseph J. Klein, C. P. A. | 1 awyers 
, Taz Ezpert of. the New York 
Glode. are able to give val- 
TRUST “, . . . &m indispensable | yable advice to their 
COMPANIES Son te aide’ <3 ipew eae 1 eilents, 
use them in their mete infattely center the tastt 
who a occasi 
Bond Departments. pa. with the. Pas + mast in- T 
BOND DEALERS volved in the determination of INVESTORS 
interest exemptions predicated for exchange or in- 
in rendering a true | upon holdings of Liberty and f holdi 
Victory Bonds.” crease Of holdings, 
Investment service. | a saving guide. 





Descriptive ciroular gladly sent on request, or, for $2.50, a set will be 
sent you postpaid, money refunded if it will not do all we claim. 


; ~ LIBERTY CALCULATOR CO. 


Uptown Office: Main Office: 
110 West 34th St. New York 80 Broadway 

















Hemphill, Noyes & Co. 
Members New York Stock Exchange 


NEW YORK PHILADELPHIA BOSTON BUFFALO SCRANTON 


announce the opening of an 


Albany Office 


at 


Number 21 (Main office floor) Ten Eyck Building 
Telephone Main 6637-6638 


under the management of 


Walter S. Wiggin 


Manager 


J. Stanley Davis 
Asst. Manager 














NATIONAL BANK OF COMM ERCE | 














Capital Sarplus & Undivided Profits 
Over i ify Million Dollars 




















{| 








Founded 1909 


Our BUSINESS 


What we are: We are an 
ization of investment aan, 


Sinem 


Moopy’s INVESTORS SERVICE 
1 John Moody, President 





35 Nassau St., New York City 


— 
Saal 











DIEGO FERNANDEZ 


COMMISSION MERCHANT 


San Andres 68-71 
CORUNA, SPAIN 


I desire to secure representa- 

tions for all Spain, and eon- 

signmment of steamers. 
References: 


Bank ef Neva Scetia, Havana, Cuba. 
Revel. Bank ef Canada, Hevana. Cuba. 











FOUNDED 1852 
Foreign Exchange Letters of Credit 


Correspondents throughout 
the World. 


Knauth ‘Nachod & Kuhne 


Members New York_ Stock Exchange 
Equitable Building New York 

















SIMON BORG & CO.. 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





W. H. 


Members New York Stock 
NO. 74 BROADWAY 


Goadby & Co. 
Stock Exchange 


NEW YORK 
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a re 6 ree ewes - 


Fwmancial 








WHAT ABOUT 
THE MARKET? 


Stock market values are stil] changing 
daily. To invest wisely you need sound, 
intelligent information. Babson’s Reports 
are a proven reliable guide to safe and 
profitable investment. 


Avoid worry. Cease depending on rumors 
or luck. - Recognize that all action is followed 
by equal reaction. Work with a definite 
policy based on fundamental statistics. 


Particulars sent free. Write Dept. F. C. 26 
os * 4° 7 e 
Babson’s Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest Organization of its Character 
in the World. 














Ohio 


Southern 
Municipal 
Bonds 


BOND DEPARTMENT 


Fifth-Third 
National Bank 


CINCINNATI 




















“Reasons Why” No. 1 


Not Too Large 


This is a large Bank, but not 
so large that smaller corres- 
pondent banks become lost in 
the ‘‘ hugeness of things.” 


It is small enough to give you in- 
dividual service, yet large enough to 
take care of your every requirement. 


The NATIONAL (iTY BANK 
of CHICAGO 


DAVID R. FORGAN, President. 
BANKS & BANKERS DEPARTMENT 





FP. A. CRANDALL........-- Vice-President 
HENRY MEYER..-.-.--.-- Assistant Cashier 
8. P. JOHNSON..-....-.-.. Assistant Cashier 
) ess s 7° , Ree Assistant Cashier 











TO THE HOLDERS OF 


Ten Year Six Per Cent. Convertible Gold 
DEBENTURES of 1924 of 


PIERCE OIL CORPORATION 


Pursuant and subject to the provisions of an agreement 
dated June 25, 1919, between Pierce Oil Corporation, of the one 
part, and Lehman Bros. and Goldman, Sachs & Co., of the 
other part (which agreement has been approved and ratified 
by the stockholders of Pierce Oil Corporation), the undersigned 
proposes: _ 

(1) To issue one share of $100 par value of the Eight Per 
Cent. Cumulative Convertible Preferred Stock of Pierce Oil 
Corporation (dividend cumulative from July 1 1919) in exchange 
for each $100 principal amount of its Ten Year Six Per Cent. 
Convertible Gold Debentures of 1924, accompanied by the 
coupon due January 1, 1920, and all ge gg coupons thereto 
appertaining, deposited in accordance with the terms of this 
notice; and 

(2) To call for redemption on January 1, 1920, all said 
or which shall not have been exchanged for Preferred 

The Preferred Stock is to be convertible at any time on or 
before Janu 1, 1923, into an equal par amount of Class B 
Common Stock of the Corporation. The Class B Common Stock 
is to be in all respects of the same character and is to have the 
same rights and to be subject to the same terms and condi- 
tions as the present Common Stock of the Corporation, except 
that the Class B Common Stock is to have no voting power. 

Holders of Debentures who desire to avail themselves of 
the privilege above mentioned of exchanging without charge, 
their Debentures for Preferred Stock must deposit their Deben- 
tures, accompanied by the coupon due January 1, 1920, and all 
subsequent coupons thereto appertaining, with Guaranty Trust 
Company of New York, as Depositary, No. 140 Broadway, 
New York City, on or before 3 p. m. September 8, 1919, under 
an Agreement dated July 14, 1919, between the undersigned, of 
the first part, and the parties therein termed the Depositors, of 
the second part. A duplicate original of said Agreement, 
executed by the undersigned has been filed with the Depositary 
and is hereby referred to for a statement of the rights, liabilities 
and obligations thereunder of the undersigned and of the 
Depositors and of the terms, conditions, priorities and prefer- 
ences of the Preferred Stock, the Common Stock and the 
Class B Common Stock and the rights of the holders thereof. 

The Depositary will issue certificates of deposit in respect 
of Debentures deposited; and by accepting or holding or own- 
ing any certificate of deposit every recipient or holder or owner 
thereof will become thereby a party to, and will be bound by 
all the terms and provisions of, said Agreement of July 14, 1919, 
with the same force and effect as though he had actually 
executed the same. ‘ aE. 

The New York Stock Exchange has authorized the listing of 
the certificate of deposit, and the time for deposit has been ex- 
tended to September 8, 1919, to comply with the rules of the 
Exchange. 


PIERCE OIL CORPORATION 
New York, August 8, 1919. 





PIERCE OIL CORPORATION 


To the Holders of Five Year 
Six Per Cent. Convertible Gold Notes: 


YOU ARE HEREBY NOTIFIED that all the outstanding 
Five Year Six Per Cent. Convertible Gold Notes of Pierce Oil Cor- 
oration, issued under and secured by the Trust Agreement dated 
i aletaher 31, 1915, made by Pierce Oil Corporation to the 
Equitable Trust Company of New York, Trustee, will be called for 
Siiemetion on December 31, 1919. 
PIERCE OIL CORPORATION 


New York, August 8,1919. 

















Lincoln Menny Oppenheimer 


BANKERS 
FRANKFORT-o-M., GERMANY 


Cable Address ‘‘Openhym” 


INVESTMENT SECURITIES 


THAYER, DREW & CO. 
MUNICIPAL BONDS 
111 Broadway 
New York 
Telephone Rector 8418 


PAEC own Co. 


INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 








FOREIGN EXCHANGE New York Telephone connection Hanover 6161 
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A Municipal bond which is a direct and general obligation of a prosperous and 
substantial American City and Exempt from all Federal Income Taxes 


$100,000 


City of Everett, Washington 


575WATER WORKS BONDS 
Due June 1, 1986 


PRICE:102 % AND INTEREST, YIELDING 4.75% 
Financial Statement 


Assessed Valuation 1918..-....-.-.- $14,021,737 
Ret DUR. oo. co cwcesnspnnatiensie 543,000 
Population 1910_......-.-. 26,814 


- 1919(Est.)...... 40,000 


Descriptive circular sent upon request 


R. M. GRANT & CO. 


31 Nassau St., New York 


Boston 
St. Louis 


Chicage 
Portland, Me. 

















Meetings 


one ORPORATION. | 
NOTICE “OF See IAL — OF 


CKHOLDE 
To the Stockhol va 
Sinclair Consolidated Oil Corporation: 
Take Notice that the follo is a copy of a 
resolution adopted 6 the of Directors of 


ney ~ nt = e special moet Te rae 
Corporation 7 ereof 
daly called and held A we Oth day of July, 1919. 


a majority of the whole Board having v voted in 
favor of such resolution, namely 
Be OF eee that it is, in the y jatigmnent of this 
of Directors, advisable and most for the 
orporation 








pemndion be, is, py 
days after the adoption of this resolution, to 
cause noaee “< the adoption of this resolution to 
be mailed Ider of said corporation 

LF wey Ay Rng Boe yg Bp Ryn 
within such ten days to cause a like notice to be 
inserted in a wep ee gt . in the County 
mF gl Castle, eleware, at least three 
conssively, once a week n 


the th time stockholders. as aforesaid ae eal meeting 


such yon NOTICE IS 
HEREBY “GIVEN tha meeting of the 
stockholders of wo ex ge ee + Conseliceted, Oil 


Capen ela w Corporation) will be 
held on the osth day of A August, 1919, at eleven 


hn in the forenoon, at the Office of the ‘_ 
tion, Rooms 31 123-3139, No. 120 Broadway, in 

the Borough of Manhattan, City and State of 
New —_ for the purpose of action upon 
pelle vem re. and 4 L .. Pp of 
an etermining er cor- 

poration be dissolved. 
Transfer at the close of 


books will be closed 
business August 1, 1919, and will remain closed 
until the close of business, August 25th, 1919 
eos other “ee to which ny foregoing 


olders’ in be advomnes. The 
transfer books will ek permanen , _— 
the requisite vote of stockholders to dissolv 


Dated, A 1, 1919. 
BY OleDieie of the Board of Directors. 
. STEINMETZ, Secretary. 


























International Banking Corporation 


Announces 


the opening of a New Branch at 


HARBIN, CHINA 


HEAD OFFICE: National City Bank Building, NEW YORK 


London Office, 36 Bishopsgate, E. C. 
San Francisco Office, 232 Montgomery Street 


ASIATIC BRANCHES 


CHINA: Shanghai, Peking, Tientsin, Hankow, Hongkong, Canton 
JAPAN: Yokohama, Kobe. PHILIPPINES: Manila, Cebu. 
INDIA: Bombay, Calcutta, Rangoon. STRAITS SETTLEMENTS: Singapore. 
DUTCH EAST INDIES: Batavia, Socrabaya 


CARIBBEAN BRANCHES 


REPUBLIC OF PANAMA: Panama, Colon. 
REPUBLIC OF COLOMBIA: Medellin 
DOMINICAN REPUBLIC: Santo Domingo, San Pedro de Macoris, 
Santiago, Puerto Plata 
































DAFOE-EUSTICE 
COMPANY, INC. 


DESCRIPTIVE LITERATURE 
SENT UPON REQUEST 


COHEN & HESS 


Members of N. Y. Stock Exchange 
67 EXCHANGE PL., NEW YORK 











Hotices Pe 


MANATI PUGAR COMPANY. 
To the. holders of the First pocstgone F Piece 
Year Six Per Cent : - 
Bonds f . Speet | 
Series Mortgage 


antes Mey Be m1." a upplemenis. 
ry Mortgage nd aT uly 1, 1 
jon to Central rust Company of New Yow” 


_ NOTICE Is 1S RERESY'GIVEN that pursuant 
to a resolution of its Board of Directors the 
has elected to call, and 


Manati ge gm 

does hereby call, for redemption m on September 2. 
1919, all of the First M pp Year Six 
Per Cent Convertible Gol outstan 
under its mor e of Ma toa” and the Sup- 
plemental and Amenda Makony | ne saortgnge dated 
a Ml 1916, to Central Trust Company of New 
‘as Trustee, that is to day. all bonds of 





the Mk tm 


et: F, ma May 1, 1931. 

All of’ said bon unless converted into com- 
mon stock as hereinafter poontiones. will be re- 
deemed and 1 paid at 110% interest 
to September 2, 1919, at the uitice of the Central 
bang New York, 80 Broad- 
way, 


York, . rg September 2nd 
1919, said bonds wil conse to bear mterest. Ali 


joa By tncon = be accom- 
en iy “Tax tes covering the 


soerued interest. 1 a cane thacet und ot 
the mortgage under which they were issued, said 
bonds may be converted into common 
the Company at per, 4g a 81, time up to and in- 
August 


cl 
with all unma 

tral Union Trust pupetared case ver- 
sion, accrued interest on the bonds and dividends 
on the stock to be issued theref erefor will be adjusted 

te of conversion. 

New York, July 24, 1919. 
L E. RIONDA, 








Hor Rent 


PPR PLP LPP PPL PLA LPL LPP POP PLL 


“FOR ENT. 
Premises centrally peated for, Brokers’ 
Office, first floor a E. 
Fourth and Chestnut Streets, "Shitadsiphis; 
Pennsylvan erm of lease 5 years, posses=- 
sion to be given November 1, 1919. Landlord 
will improve premises suitable for use by a 
Capher wf broker. A. W. HORTO 
pply to: . We N, 
407 Penfield Building, 
Philadelphia, Penna. 











S. N. BOND & CO. 


Commercial Paper 
Municipal Bonds 


111 Broadway New York 
60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 
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Central Arkansas Railway & Light Corpora= 
tion Preferred Stock Dividend No. 26. 
New York, —_ 4, 1919. 
The Board of Directors has t day declared 
the twenty-sixth consecutive quarterly dividend 
of One and uarters Per Cent (14%) on 
the ag Fe iy of nae Central Wear od 
way Corporation, ya on Septem- 
ber 2, 191 ae le sbeckheilare of record aa of 
the close of business Au 15, 1919. Chetks 
be mailed. Transfer ks will not be closed. 
J. DUNHILL, Treasurer. 


DETROIT UNITED RAILWAY. 
Dividend No. 61. 

A quarterly dividend of Two Dollars per share, 
being at the rate of 2 pe cent per annum, on 
the Capital Stock of Company, . been 

payette September ist, 1919, to Stock- 
holders of record August 16th at 12 o’clock noon. 


A. E. Peters, Secretary. 
Detroit, Mich., July 30, 1919. 


American Telephone & Telegraph Co 


Seven-Year Six Per Cent Convertible Gold 
Bonds 

Coupons from these Bonds, payable by their 
terms on August 1, 1919, at the office or agency 
of the Company in New York or in Boston, will 
be paid in New York by the Bankers’ Trust 
@Gompany, 16 Wall Street. 

G. D. MILNE, Treasurer. 











American Telephone & Telegraph Co 


Five-Year Six Per Cent Gold Notes 


Coupons from these Notes, payable by their 
terms on August 1, 1919, at the office or agency 
ef the Company in New York or in Boston, 
will be paid in New York by the Bankers Trust 
Company, 16 Wall Street. 


G. D. MILNE, Treasurer. 





NILES-BEMENT-POND COMPANY 

PREFERRED DIVIDEND No. 80 
New York August 6th, 1919. 

The P -rd of Directors of NILES-BEMENT- 
POND COMPANY has this day declared 

coqwer set dividend of O and ONE- 

| STOCK of ths Company, payable August 20th, 

e y. yabie 
1919, to Stockholders of coders at 3 p.m. August 


7th, 1919. 
The Transfer Books will not be closed. 
JOHN B. CORNELL, Treasurer. 


NILES-BEMENT-POND COMPANY 
COMMON DIVIDEND No. 69 





POND COMPANY has this day declared a 
MOM BTOOK of the Company payable Sept- 
e mpany, payable 
ember 20th, 1919, to Stockholders of record at 
3 p.m. September 2nd, 1919. 
e Transfer Books will not be closed. 
JOHN B. CORNELL, Treasurer. 


CITIES SERVICE COMPANY 


Bankers’ Shares 
Monthly Distsibution No. 6. 

Henry L. Doh & Company announce that 
the sixth monthly bution on Cities Service 
oompeny Bankers’ Shares, payable on September 
Ist, 1919, to Bankers’ Shares of record August 
ib. 1919, will be 49.1 cents on each Bankers 








THE AMERICAN COTTON OIL CO. 
The Board of Directors on August 5, 1919, 
declared a quarterly dividend of one per cent. 
u the Common Stock of this Company, pay- 
able September 2, 1919, at the ba house of 
Winslow, er & Company, 59 C street, 
New York Ci to holders of record of such stock 
at the close business on A 15, 1919. 
The transfer will not closed. 
RANDOLPH CATLIN, Secretary. 
ELECTRIC INVESTMENT CORPORATION. 
PREFERRED STOCK DIVIDEND. 
7 August 5, 1919. 
The Board of Directors has to-day declared a 
dividend of one and three-quarters per cent 
(1%%) on the Preferred Stock of Electric In- 
vestment Corporation, payable August 22nd, 
1919, to preferred stockholders of record at the 
close of business on Au 12th, 1919. 
L. E ILMARX, Treasurer. 








UTHERN CALIFORNIA EDISON CO. 
- Edison Buil F 1 alif. 


ding, ngeles 
(ie on tee tatanding Sommon Capital ateex 
on the ou mmon Ca 
Common Stock Dividend No. Bs) will be 
paid on August 15th, 1919, to s ers of 
record at the close of business on July 31st, 1919. 
W.L. PERCEY, Treasurer. 


Lost. 


LOST.—Ojibway Mining Company stock 
certificate No. B-352 for 50 shares, dated 
June 2, 1909, issued in the name of Andrew 
Sredanl. Transfer has been stopped on this 


July 22d, 1919. 





a 


——— 








ANDREW BREDAHL. 
. Liquidation 


The First National Bank, located at Lakewood, 
in the State of New Jerssy. le chosing its affaira. 
All noteholders and other creditors the Associ- 
a ates Ga ther claims for ont ' 
oO * 
JOSEPH H. JOHN x. Cashier. 
Dated, July 3, 1919. 




















115 Broadway, New York City. 








The Central F oundry Company | 
Iron Products Corporation 


Stockholders of The Central Foundry 
Company are hereby notified that the priv- 
ilege of depositing their stock pursuant to 
the terms of the Circular Letter dated June 
12, 1919, heretofore addressed to them by 
Iron Products Corporation, will terminate 


on SEPTEMBER 15, 1919. 


The Certificates of Deposit issuable by 


Mercantile Trust Company upon the deposit 
of Ordinary Preferred stock and Common 
stock of The Central Foundry Company 


have been listed and me? 


upon the New York Stoc 


now be dealt in 
Exchange. 


Certificates of stock for deposit should be duly 
endorsed in blank and witnessed with signatures 
guaranteed by a New York bank or by a bank havi 
a New York correspondent or by a New York Stoc 


Exchange firm, and should be de 
Mercantile Trust Company, 115 


sited promptly with 
roadway, New York 


City. Mercantile Trust Company is the Transfer 
Agent, and Chase National Bank the Registrar, of said 
Certificates of Deposit, as well as of the stock of Iron 


Products Corporation. 


Copies of said Circular Letter, setting forth the 
terms of deposit and of exchange of stock of The © 
Central Foundry Company for stock of Iron Products 
Corporation in the event that the Plan therein described 
shall be declared operative, may be had upon applica- 


tion to any of the following: 


The Central Foundry Company, 


90 West St., New York City. 
Mercantile, Trust Company, 


Iron Products Corporation, 
90 West St., New York City. 


Chase National Bank, 


61 Broadway, New York City. 


Iron Products Corporation 
Bayard H. Faulkner, Secretary. 
































AUGUST 4, 1919 


FRAZIER & Co. 


INVESTMENT BANKERS 


ANNOUCE THE OPENING OF AN OFFICE AT 


65 BROADWAY, NEW YORK CITY 





All offices are connected by private telephone 


PHILADELPHIA 
BROAD & SANSOM STS. 


BALTIMORE .F443 
19 SOUTH STREET 
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Delicate Mechanism 


Despite its scope Swift & Company is a business of 
infinite details, requiring infinite attention. 
BeaSenies ced men must know livestock buying with a 


knowledge of weight, price, the amount and quality of meat ~~~ - jj 
the live animals will yield. | 


Each manufacturing operation must be done with expert 
| skill and scientific precision. A highly perishable product 
| must be handled with speed and care to avoid loss. 


Chemists, engineers, accountants, and other specialists 
are required to take care of our intricate problems. 


| Alert wisdom and judgement must be used in getting stocks of goods 

into the open channels of demand through our four hundred branch 
houses. Branch house organizations must show activity and energy to 
Hh sell at the market in the face of acute competition from other large 
packers, and hundreds of small ones. 


All these requirements of intelligence, loyalty, devotion to the task, are 
| met in the personnel of Swift & Company. Yet the profit is only a 
i fraction of a cent per pound, with costs at minimum. 


How can the workings of this delicate human mechanism be im- 
proved upon? 


Do you. believe that Government direction would add to our 
efficiency or improve the service rendered the producer and consumer? 





Let us send you a Swift “Dollar”. 
It will interest you. 


Address Swift & Company 
' Union Stock Yards, Chicago, Ill. 


Swift & Company, U. 



















THIS SHOWS 
WHAT BECOMES OF 
THE AVERAGE DOLLAR 
RECEIVED BY 


SWIFT & COMPANY 


FROM THE SALE OF 
AND BY PRODUCTS 
85 CENTS 1S PAID FOR THE 
LIVE ANIMAL 
12.96 CENTS FOR LABOR 
EXPENSES AND FREIGHT 
2.04 CENTS REMAINS 
wit 


H 
SWIFT & COMPANY 
AS PROFIT 
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Financial 
New Issue : 
$5,500,000 
Austin, Nichols & Co., Inc. 
7% Cumulative Preferred Stock 
PREFERRED AS TO BOTH ASSETS AND EARNINGS 
ee Se Dy 24 "" = "commmae ots is kad" Siereel Sider 
CAPITALIZATION 
Tobe To be presently 
Authorized Outstanding 
7% Cumulative Preferred Stock (par $100)... $15,000,000 5,500,000 


__Cammon Stock (without par value)......... 150,000shares 137,000 shares* 
: ‘Sting Trust Certificates. 


SPO ES 


For information regarding the above Preferred Stock (to be issued by a new com- 
pany succeeding the present Austin, Nichols & Co., Inc.) we refer to a letter dated 
August 1, 1919, from Mr. Harry Balfe, President of the existing company, who is to be 
Chairman of the Board of the new Company. Copies of said letter should be obtained 
—— undersigned. Mr. Balfe has summarized some of the statements in his letter 
as follows: 


The company ranks as the largest wholesale grocery concern in the United 
States, the business having been established some 64 years ago. 


The position of the business is being greatly strengthened by acquisition of the 
stock of The Fame Canning Co. and control of Wilson Fisheries Co., providing an 
assured supply of high quality canned goods, and by the addition of the “Certified” 
and other grocery product brands popularized by Wilson & Co. 


Consolidated sales for the last fiscal year were approximately $38,000,000. 


Consolidated statement of total net assets, including new cash working capital 
now being provided and including earnings of current year to date, show the equiv- 
alent of about $160 per share for the new Preferred Stock, the net quick assets alone 
being over $107 per share. This is exclusive of trade names, brands, etc. 


Consolidated net profits (including those of the canning and fisheries business 
and the net results derived from the sale of “Certified” and other grocery lines for 
1918 alone) after depreciation and before allowance for Federal Taxes, based on inde- 
pendent audits, for last three fiscal years, averaged $1,378,947 per annum, these net 
profits for the last fiscal year being $1,542,284. 


Consolidated net profits for the current fiscal year, before allowance for Federal 
Taxes, are conservatively estimated at $1,650,000 and after estimated Federal Taxes, 
at $1,310,000 or about 3.40 times the annual dividend requirements on the new Pre- 
ferred Stock. 


The company is not to create any mortgage on its real estate or equipment without 
the consent of at least two-thirds in amount of the outstanding Preferred Stock. 


A cumulative sinking fund for the purchase or redemption of the Preferred Stock 
at not exceeding 115 and accrued dividends is to be created by setting aside annually 
from profits on March Ist, commencing with 1921, a sum equal to 3% of the aggre- 
gate par value of the Preferred Stock issued. 


Application will be made to list the Preferred and Common Stock on the New 
York Stock Exchange. 


Messrs. Price, Waterhouse & Co., Public Accountants, have examined the books of the 
various constituent companies for the last fiscal year and Messrs. Kelly, Gray & Co., Certified 
Public Accountants, have audited the books of Austin, Nichols & Co., Inc., for the past three years. 


The legal proceedings in connection with the issue of stock are being passed upon by 
Messrs. Cravath & Henderson and Messrs. Hornblower, Miller, Garrison & Potter. 


Delivery may be made in the form of interim receipts which will, by their terms, be 
exchangeable for stock certificates “when, as and if issued.” 


A copy of the full provisions covering the rights and preferences of the Preferred Stock will be furnished 
as soon as available, and reference thereto is made for all details. 


We offer the above Preferred Stock, subje ct to prior sale, ‘“‘when, as and if issued 
and received by us,”’ 


At 98 and accrued dividend 


CIRCULAR ON REQUEST 








William Salomon & Co. Hallgarten & Co. 


25 Broad Street 5S Nassau Street 
NEW YORK NEW YORK 


The statements presented above, while not guaranteed, a'c oltained from sources which we believe to be reliable, 
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NEW ISSUE 


Northwestern Leather Co. 


1% Cumulative Preferred Stock 


EXEMPT FROM MASSACHUSETTS AND NORMAL FEDERAL INCOME TAXES 


CAPITALIZATION 
Authorized. Outstanding. 
7% Cumulative Preferred Stock____________- $2,500,000 $2,500,000 
Common Stock (Par Value $10)_.__________- 900,000 900,000* 


* Of the common stock, the company holds $323,310 par value in its treasury. The 
surplus as of December 31, 1918, amounted to $2,719,286. 


THE COMPANY HAS NO FUNDED DEBT 





The business dates from 1899, the present company having been incorporated under 
Massachusetts laws in 1916. The company is one of the largest tanners of upper leather in 
the United States. Tanneries located at Sault Ste. Marie and Manistique, Michigan, and 
Portville, New York. Average production 2,100 hides per day. The output of the North- 
eastern Leather Company’s tannery, located at Salem, Mass., is also controlled by the 
company, giving it a further production of 1,000 hides per day. 


Labor cost constitutes less than 7% of the value of the finished product. 


Net assets after this financing $231 per share for this stock. 
Net current assets $183 per share. 


Net earnings applicable to dividends, for 7 years to Dec. 31, 1918, 
average 3.89 times requirements for this issue. For last four years, 
4.64 times these requirements. 


Strong protective and restrictive provisions will safeguard this 
preferred stock. 


Sinking Fund—15% of the net earnings each year after taxes 
and preferred stock dividends shall be applied to the redemption of 
the preferred stock. 


All legal matters in connection with this issue will be passed upon by Messrs. Ropes, 
Gray, Boyden & Perkins, of Boston. 


We recommend this stock for investment 


Price $100 a Share and Accrued Dividend, Yielding 7% 





Estabrook & Co. Parkinson & Burr 


24 Broad St., New York 7 Wall St., New York 
15 State St., Boston 53 State St., Boston 


The information and statistics given above are not guaranteed, but have been obtained from reliable 
sources and we believe them to be accurate. 
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NEW ISSUE 


$3,000,000 
Boone County Coal Corporation 


6% Cumulative Preferred Stock 


Preferred as to assets and dividends (payable January 1 and July 1). 
Callable at 105 and accrued dividend on 30 days’ notice. 
Transfer Agent: The Equitable Trust Company of New York. 
Registrar: Bankers Trust Company, New York. 


Capitalization Authorized Outstanding 
Preferred 6% Cumulative Stock______ $6,000,000 $3,000,000 
EE SIS 6p ns so ceceannahan cease 6,000,000 3,777,550 


After present financing, Company will have no funded or floating debt. 





We summarize from a letter from Mr. W. M. Wiley, Vice-President 
and General Manager of the Company, as follows: 


Company owns 32,650 acres of bituminous coal land in Boone and 
Logan Counties, W. Va. 308,490,000 tons of assured coal are reported 
by E. V. d’Invilliers, mining engineer and geologist, who has appraised 
the Company’s property and equipment at $7,269,456, exclusive of quick 
assets. 1,107,725 tons were mined from the properties in 1918. The 
Company’s Chilton coal is one of the best by-product coking coals. 


Net Tangible Assets will exceed $250 per share. 


Net Earnings for 1917 and 1918 from properties now owned and 
operated average over three times dividend requirements of this issue. 
Earnings for 1918 do not reflect, except to a slight degree, results 
from capital expenditures during the year exceeding $1,500,000. 


Annual Sinking Fund payments equal to five cents per ton on all 
coal mined will be used to purchase Preferred Stock at not over 105 and 
accrued dividends. 


No Mortgage lien or encumbrance upon real or personal property 
shall be created unless authorized by 75% of outstanding Preferred 
Stock. 





When, as and if issued and received by us. 


Price, 85—yielding over 7% 





Descriptive circular on request. 


MONTGOMERY & CO. 


Philadelphia New York Chicago 


This information and these statistics are not guaranteed, but 
have been obtained from sources we believe to be accurate. 
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$15,000,000 


R. J. Reynolds Tobacco Company 
Three Year 6% Gold Notes 


Total Amount to be Authorized and Issued, $15,000,000 


ted A t 1, 1919 To mature August 1, 1922 
wate oe oe Interest ayabte eruery 1 and August 1 . 
Principal and interest payable in New York City 
Coupon notes in denomination of $1.000, registerable as to principal 





Redeemable in whole or in part, at the option of the Company, on any interest date on thirty days’ notice, at 


102% and accrued interest for notes then having two years or more to run 


So * a os " y ie " one year or more, but less than two years torun 
100%4% “ 5 x " ¥ less than one year to run 





BANKERS TRUST COMPANY, NEW YORK, TRUSTEE 





The following particulars are summarized from a letter signed by Mr. W. N. Reynolds, 
President of the R. J. Reynolds Tobacco Company, to which reference is made: 


BUSINESS—R..J. Reynolds Tobacco Company manufactures and sells chewing and 
smoking tobacco and cigarettes. Its principal brands are Camel cigarettes and Prince 
Albert smoking tobacco, the largest selling brands of cigarettes and smoking tobacco 
in the world. 


SECURITY AND PURPOSE OF ISSUE—The notes are to be direct obligations of 
R. J. Reynolds Tobacco Company, which has no bonds or other funded debt outstanding, 
except dividend scrip to the amount of approximately $1,500,000. They will be followed 
by $10,000,000 preferred stock, $10,000,000 common stock and $10,000,000 Class B 
common stock, having a present aggregate market value in excess of $80,000,000. 
The proceeds from the sale of notes will be used to meet the requirements of the con- 
stantly growing business. 


PROVISIONS OF ISSUE—The Trust Agreement under which notes are to be issued 
will provide in substance, among other things: 


That quick assets shall at all times be maintained in a sum equal to at least twice the 
amount of notes outstanding and all other liabilities, except notes secured by United States 
Government obligations. 


That so long as any of the notes are outstanding— 


The Company will! not mortgage or pledge any of its real or personal property, 
except United States Government obligations. 


The Company will not sell any of its real estate, plants, brands, trade-marks 
or patents unless it pays over to the Trustee cash to an amount equal to the cash 
value received from such sales, to be used to purchase notes in the open market, 
or applied upon the redemption of notes. 


EARNINGS—Average earnings for the five years ended December 31, 1918, were 
equal to more than six times the annual interest requirement for the notes. 


CURRENT POSITION—On June 30, 1919, quick assets amounted to $85,704,000, 
and current liabilities aggregated $33 ,365,000. 





Offered when, as and if issued and received by us and subject to prior sale and approval of counsel. 


Price, 100 and Accrued Interest 





Bankers Trust Company Bernhard, Scholle & Company 
New York | New York 


Wachovia Bank and Trust Company 


* 
Winston-Salem, N. C. 
Statements, while based on the best available information, are not guaranteed. 


All the above notes having been sold, this advertisement appears as a matter of record only. 
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NEW ISSUE 





$15,000,000 
City of Copenhagen 


Municipal External Loan of 1919 


Twentv-five Year 514% Redeemable Sinking Fund Gold Bonds 
Due July Ist 1944 





Dated July Ist 1919 
Interest payable January Ist and July Ist 


Coupon bonds in denominations of $1,000 and $500, registerable as to principal only. 





Principal and interest payable at the office of Brown Brothers & Co., New York, the Fiseal Agents of the Loan, 
in gold coin of the United States of America s “A — —— standard of weight and fineness existing 
on July Ist 


Payable without deduction for any Danish Governmental or municipal taxes or other 
Danish taxes, present or future. 


The Loan is to be repayable, by means of yearly payments of $750,000 
in United States gold coin, to be made in the year 1925, and in each year 
thereafter during the life of the Loan. Such payments will constitute 
the sinking fund of the Loan, and are to be applied on July ist 1925 
and each July Ist thereafter to the redemption at par of bonds whose 
numbers are to be determined by lot. 











The City may at its option increase the amount of any sinking fund 
payment. 





Copenhagen, the eapital of Denmark, is the chief seaport and leading commercial City of the Kingdom. 
Situated on one of the largest harbors of Europe at the entrance to the Baltic Sea, it holds a strategic position 
for world trade. ‘The City has by far the most important Free Port in Scandinavia an advantage of much con- 
sequence in the commerce of Northern Europe. From 1895 when the Free Port was established to 1913, the 
last full year before the war, the annual tonnage entering Copenhagen increased from 260,096 tons to 1,801,299 
tons. The population of the City is 550,000. This is nearly one-fifth the population of the entire Kingdom. 


Loans of Copenhagen have always been held in high favor among European investors. In normal times 
these loans were issued at rates of interest of 34% and4%. The total debt of Copenhagen including the present 
issue is approximately $89,879,200. The debt of the City has increased relatively little during the entire war 
period. We are advised that no other foreign loan will be issued by the City within one year. 


We offer these bonds when, as and if issued at 


9314 and accrued interest 


yielding, according to the redemption dates for which they may be drawn by lot for payment at par ($750,000 
bonds to be drawn each year), as follows: 


1925___ 6.84% 1930___ _6.33% 1935___ 6.14% 1940___ 6.05% 
1926___ 6.68% 1931___ _6.28% 1936___ 6.12% 1941___ _6.04% 
1927___ 6.56% 1932___ _6.24% 1937___ 6.10% 1942___ 6.03% 
1928___ 6.46% 1933___ _6.20% 1938___ 6.08% 1943___ 6.02% 
1929___ 6.39% 1934___ 6.17% 1939___ 6.07% 1944___ 6.01% 
Mem. ect i __.-6.24% 


Pending the preparation of definitive bonds, temporary bonds of the City of Copenhagen will be delivered 
against confirmed sales. It is expected that the temporary bonds will be ready for delivery at the office of 
Brown Brothers & Co., 59 Wall Street, New York, about August 18th 1919. 


All legal matters pertaining to this issue are subject to the approval of our counsel, Messrs. Cravath & Hen- 
derson of New York and former Minister of Justice, Supreme Court Counsellor Fritz Buelow of Copenhagen. 


J. & W. SELIGMAN & CO. 
WM. A. READ & CO. 


BROWN BROTHERS & CO. 
LEE, HIGGINSON & CO. 
August 1919. 


While no responsibility is assumed, information 1s taken from sources which we believe to be reliable. 
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~ A Word About Ourselves 


HEN SLOCUM, AVRAM AND SLOCUM LABORA- 

TORIES WERE ORGANIZED some eight years ago, 
there were scores of organizations in the field specializing in 
the}management of public utility companies, and others which 
managed sales for manufacturers. There was none, however, 
organized particularly for the management of firms engaged in industrial manu- 
facture. S-A-S LABORATORIES was the first, and, as far as we know, is the only 
organization of its kind in existence to-day which investigates a proposition, de- 
velops it and manufactures the product in quantity or assumes the manag2ment 
of the plant or enterprise. 





URING OUR EARLY EXPERIENCE WE WERE APPALLED at the 
tremendous waste in time, energy and money existing in industrial devel- 
opment and manufacture. Waste not alone due to mismanagement, but to attempts 
to market products either mechanically impracticable or commercially impossible. 


E WERE SURE THAT SUCH WASTE MUST AND COULD BE PRE- 
VENTED, and that the place to stop it was at the source. To-day we have 
reduced to an exact science the means of determining the value to its backers of 


any industrial enterprise, no matter what its product, before a dollar is spent on 
development. 


HILE CONTINUING OUR ORIGINAL WORK OF INDUSTRIAL IN- 

VESTIGATION AND MANAGEMENT, our million-dollar laboratory and 
factory, employing hundreds of mechanics and specialists, is devoted largely to 
mechanical research. Our factory likewise has been expanded to provide fullest 
facilities for investigation, development and production of all general and special 
instruments, equipment and mechanical work. 


E HAVE SAVED MILLIONS OF DOLLARS FOR INDIVIDUALS AND 
CORPORATIONS, and are constantly proving our value to the national 
economic structure. 


If you are associated with or have any production problems to solve, 


or are uncertain as to how to proceed with your new development, 
S-A-S MANAGEMENT will shoulder your responsibility and troubles. 


SLOCUM, AVRAM & SLOCUM 
Laboratories, Inc. 


Industrial Engineers, Executive Offices, 
Factory and Laboratories, Newark, N. J. Woolworth Building, N. Y. 
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July. Seven Months. Week ending August 2. 
Clearings at— 
| Inc. or Inc. or Inc. or 
1919. 1918. ec. 1919. 1918. Dee. 1919. 1918. Dec. 1917. 1916. ° 
3 $ %e $ $ % $ %e J 
Mane ert osc os aneSeie noel sustes Senans + 42.0] 126,386,295,639| 100,730, 769,253) +25.5|'4,750,847,625 3,366,375,118 +41.1/3,302,271,390 2,992,807,876 
Philadelphia _.-..... 1,935,468,968, 1,765,812,781| +9.6| 12,168,407,839| 10,931,198,875| +11.3|| 413,010,647| 387,697,787, +6.5| '329:415,072| 233.709, 
Pittsburgh ......--- 610,823,408 58,654,441, +9.3) 4,019,321,908) 2,921,746,261| +37.6|| 135,823,965) 124,786,129] +8.8 825,185 887, 
Baltim: 405,505, +33.0| 2,371,714,376| 1,691,546,182) +40.2|| 94,637,220] 70,277,438| +34.7 ,530,255| 49,072,326 
uffalo 161,100,778 +62.0 807,100,927 620,132,173} +30.1 3,856,718] 22,329,747; +51.6| 19,845,498] 14,935,370 
+14.3 882,732 397,049,298) +17.3 14,251,071] 11,848,983) +20.3) 10,485,644 661, 
Alban. +3.9 146,041,836 145,626,776) +0.3 4,600,000 4,500,000} +2.2 4,617,849 4,754, 
Rochester +20.2 267,538,444 224,576,911) +19.1 8,587,917 8,444,554| +1.7 6,507 ,908 5,571,167 
+19.0 123,512,846 114,463,154) +7.9 4,264,186 3,246,284) +31.4 3,233,494 3,147, 
s 434 —14.7 118,031,124 134,710,388| —12.4 3,915,239 5,000,000) —21.7 4,150,000 4,467 
Reading 509 —11.6 73,822,928 82,348,616) —10.3 2,165,876 2,562,036] —15.1 2,526,7 2,296,032 
Wilmington _-.--_--- 17,520,001 16,505,946, +6.1 ,908, 94,807,935} +15.0 3,700, 3,567,422) +3.7 3,612, 135 2,879,977 
Wheeling _.________- 22,595,102; 21,519,193) +5.0 129,517,928 120,619,714) +7.4 925,848 4,283,661) +15.0 3,541, 961 2,537,751 
) Speen 13191579, 13°083°998 333 g4’348 934 81238 590 +33 3812 829 3°026 838 rat tte 30 24's ° 
DD aabatconsces ’ ’ ’ ’ - ’ ’ ’ ’ ° a,O4e, ’ , . 2, ' ’ ’ 
re "650.645| 14,657,535, +6.8| 96.611:984|  87,002'634| +10.6 pees er ssi cece Mpls we re 
6,026,581 5,670,058| +6.3 38,459,612 40,507,515) —5.1 1,379,076 1,221,419] +12.9 310,126 1,044,976 
9,977,027 10,024,350| —0.5 61,536,981 60,724,481; +1.3 2,000,000 2,080,091; —3.8 764,664 559, 
10,192,8 10,048,715, +1.4 76,707,004 86,572,156| —11.4 2,362,200 2,285,106, +3.4 937,350 1,523,757 
6,459,677 7,856,106| —17.8 42,299,878 43,174,842| —2.0 1,202,729 1,615,644 —25.4 +282,295 16,3 
5,037,782 6,163,308, —18.3 30,142,735 34,888,706] —13.6 1,200,000 1,534,598] —27.1 824,000 ,000- 
+702,7 3,810,260) +23.4 7,300, 26,257,360| +4.0 969,600 815,000) +19.0 986,000 972,900 
4,387,637| 3,855,039) +13.8 26,432,497 22,257,581| +18.8 961,638 836,956) +14.9 686,441 601,659 
3,229,550) 3,392,369) —4.8 19,036,257 20,8607 408} “OCB ckcSaeed | bedadenl eaceel ° gi gaaed eee 
3,493,267) 3,472, +0.6 21,842,334 BLAS a opmctael -. Smotadel | duceel.  . cacao ae ae 
3,521,355) 1,947,635) +80.8 17,502,834 $2,918 200) $968 cnctecssl ‘“cckanndl” wesual’>) . igecceek eee 
2'589,895| 2,462,464, +5.2 16,847,460 Se TRO | etewceel |. ahuacut gedeak . Guueeee een 
, ("a ialaaremtmcrtyipiie 1,870,844| 1,747,713} +7.0 12,313,916 13,066,998] —5.8 366,082 351,566, +4.1 482,998 423,685 
Oranges _..........- 3,307,426 1259, —22.3 21,658,101 0,200 411} “Sea °° coseccel’ **"“Guesekel? Gna | ee fence esbed 
erstowD......... 2,923,433 3,740,706| —21.8 18,610,976 BEO7E, 400) AR) nkceewel ---; ekacakih. babel kn aes cp aintthes 
— 
Total Middle-_-_--.- '25,323,967,956 18,447,046,807| +37.3|147,868,886,749|118,891,215,750| +24.4'|5,490,440,466|4,030,337,319| +36.2/3,824,231 227/3,191 867,576 
1,659,345,317| 1,379,122,143| +20.3| 9,727,797,918| 8,769,885,154) +10.9|| 339,211,399] 292,429,843] +16.0| 269,952,416 2 531,912 
49,719, 52,525,800! —5.3 311,012,500 7,316,800} —10.5 11,349,800) —13. 9,134,900 700 
44,781,278 39,379,987| +13.7 253,616,007 240,347,530} +5.5|| 10,552,938] 10,333,469} +2.1 8,670,851 517,831 
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THE FINANCIAL SITUATION. 


Following their demand of last week that Govern- 
ment again increase the number of their wage dollars 
or increase their purchasing power and be rather 
quick about doing one or the other, the Railway 
Brotherhoods have brought forward again their 
plan for disposing finally of the transportation prob- 
lem by throwing to them what remains of the roads. 
This differs somewhat in detail but not in essence 
from the plan of six months ago. 

In February, all roads, after being obtained, were 
to be managed by a single corporation to be two- 
thirds chosen by the employees; now operation is to 
be by a board of fifteen, one-third to be “‘chosen by 
the President to represent the public,” one-third: by 
the “classified” employees, and one-third “to be 
elected by the operating officials.” In February 
the net earnings were to be halved between Govern- 
ment and the employees, each of the latter sharing 
in proportion to his wage; now, the surplus over fixed 
charges and operating costs is to be halved between 
the employees and the public. In February, the 
plan contemplated that “above a certain return the 
Government’s share would be absorbed by auto- 
matic reductions in freight and passenger rates, and, 
below that amount, it would be used for betterments 
and extensions; now, the extensions are to be built 
“at the expense of the communities benefited, in 
proportion to the benefit.” Regional operation, and 
an automatic reduction of rates when the employees’ 
share of surplus exceeds 5% of gross operating 
revenue, are added provisions. In February, pos- 
session was to be obtained by a forced sale on the 
basis of the then market value of the stocks, or (in 
case of objecting owners) by bonds at the purchaser’s 
own figure; now, the roads are to be taken on “a 
valuation to be determined finally by the courts,” 
and to be paid for in 4% Government bonds. There 
is some vagueness about this plan, as about the one 
of February; but this vagueness, as well as the differ- 
ences in detail between the two, may be treated as of 
minor consequence, somewhat as whether the high- 
wayman’s pistol is of the very latest automatic or 
a little earlier model. 

At the outset this encounters the country’s pledge 
to return the property of each carrier ‘‘in substan- 
tially as good repair and in substantially as complete 
equipment as it was.’’ By the ghastly results of the 
blunder of the seizure, fulfillment of this pledge has 
been made increasingly difficult, financially, yet 
not a whit the less binding; now the Brotherhoods 
ask that the pledge be openly made another scrap 
of paper. Private property shall not be taken for 
public use without just compensation, says the Con- 
stitution. Seizing private property for use under 


rental might be held to resemble the long-established ‘ 


practice under eminent domain, but in this case there 
is no “market’’ by which to determine the just com- 
pensation; and when retention of the seized property 
is proposed the difficulty encountered is that in this 
case there is no standard of values, because no pos- 
sible purchasers and no possible market exist by 
which to determine fair market prices. If value is 
to be sought according to present selling prices of 
the stocks and bonds representing the property, we 
encounter the fact that the property has been 
seriously injured by mishandling during the term_of 
control under the seizure for use and rental. If 
the ‘‘physical valuation” is to supply the basis, that 
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valuing process has years yet to run and will be worth- 
less whenever finished. If the value is to be “‘deter- 
mined finally by the courts” (as we must still assume 
would have to be done, on any theory of undertaking) 
“finally” is a long time, there is still a vagueness 
about the whole thing, and our supposed masters, 
the Brotherhoods, give notice that they are tired of 
being fooled with and will brook no delays. The 
process would be one of confiscation in any case. 
Fine phrases like ‘‘nationalizing” or “‘democratizing”’ 
or having the people come into their own do not 
change the nature of the thing. It is better not to 
let ourselves deceive ourselves. If it could be seri- 
ously supposed that the country is ready for such a 
plunge we might as well stop talking about making 
treaties and go at one rush to the goal of wiping out 
all private property at one stroke; then we should 
begin to find out where we are. 

The difficulty of disposing of the new bonds to be 
ssued for the “purchase,” or of keeping value in 
any of the instruments we have been calling “‘securi- 
ties’’, is an obstacle, yet perhaps not more serious than 
the others and one which could be avoided by not 
pretending to pay for the roads at all. After honor 
is abandoned and the foundations are undermined, 
no differences worth talking about remain in values 
of any kind. ‘ 

But imagine that by some hocus-pocus such a 
scheme as this were carried past the start and that 
all roads have come under it. It would then be of 
no consequence on what proportions and to what 
classes the surplus earnings were to go, or at whose 
cost betterments and extensions were to be provided. 
There would be no extensions, no betterments, no 
surpluses; the employees would run the roads, and 
would squeeze for themselves the last dollar out of 
them, so long as anything remained. We may better 
understand at the start that any such scheme is 
simply Bolshevistic and the operation under it would 
be by a Soviet committee, as already demonstrated 
to us in Petrograd. Should we begin preparations 
to save Europe by destroying ourselves? 

The long statement of so-called principles and of 
explanations of the workings of this rearrangement 
shows that the Brotherhoods have now really dis- 
covered the relation between wages and prices or 
have just now become willing to publicly acknowledge 
it, and some parts of the statement are very remark- 
able. After saying (what may not be quite literally 
correct) that the wage increases of the last few years 
“resulted only in being immediately followed by 
more than proportionate increases in the cost of 
living,” they make this singularly luminous state- 
ment: “When the increases have gone around the circle, 
labor, as producer, loses the advantage of the new wages 
through the additional cost it pays as consumer; more- 
over, through compounded profits taken on these wage 
increases, each cycle becomes an upward spiral of costs 
which the consuming public vainly reaches to control.’ 

This immovable truth has never been better stated 
by anybody and its putting here could not be im- 
proved. It is creditable to its author, whoever he is, 
but some bald untruths follow it, one being the very 
next sentence, that ‘‘as the major part of the con- 
suming public, labor is entitled to representation on 
the directorate of the public roads.” Labor is not a 
distinct clan, and the labor here referred to is 
only a small minor instead of “the major” part of the 
consuming public. Then follows a notice that capital 
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it every just obligation,” ourselves, of course, being 
judges. It isa pretty dream, this Bolshevistic night- 
mare: “the cost of transportation is automatically 
reduced exactly in proportion as benefits accrue to the 
producers of transportaion,”’ &c. There is a little 
vagueness whether the employees who are to carry 
things on the rail or the persons who produce the 
things to be carried are “the producers’ under this 
scheme; it will, however, work exactly as painted 
when the load automatically moves itself, on the 
level, down grade and up grade, by unassisted force 
of gravity. 

However, these men now drop disguises and throw 
down the challenge, emboldened by the long series 
of surrenders to them. It is impossible to think 
them so ignorant as not to know that any such 
scheme as they propose would not yield them wages 
enough to subsist upon in railway service; therefore 
they must have an ulterior purpose. Three years 
ago, they won for the time being, in a campaign 
season, and they count on doing so again now. They 
expect to terrorize Washington and the country by 
their veiled threats of tying up all the roads so that 
they can never run again. Figuratively speaking, 
this is as if a few brawny sailors in an open boat 
out on the Atlantic should threaten the wrecked 
passengers who share the peril with them that un- 
less they can have their way with the little stock of 
food on board they will instantly scuttle and sink 
the boat. They reckon the threat to destroy every- 
body, themselves included, will scare the country 
into submission; why not, since it has always worked 
so before? As for taking the whole question of 
transportation and the control of industry into next 
year’s campaign, it may well go there and be settled, 
unless the sense of national honor, the practical 
sense, and the instinct of self-preservation, through- 
out the country prompt so umistakable an answer as 
to settle the thing now. 

' Whoever gets into the rapids is not in fault for 
going over Niagara; once swept off his feet, he has 
no power to stop, but he can keep a safe distance 
from the river-bank. So we may take warning. 
At least, we can see the chasm yawning before us: 
“nationalization” of the roads, now smoothly called 
“the public railroads;’’ next, and in easy succession, 
once we glide into the rapids, “nationalization” or 
“democratization” of everything else, the ending of 
‘“‘private profit”? by seizure of private property. It 
should now be easy to see what a far-reaching mis- 
take was made in seizing the roads. Not an ounce 
of increase in efficiency or carrying capacity was 
accomplished thereby; instead, demoralization every- 
where, even in our own powers of resistance to evil, 
and a financial vacuum which we are now asked 
to coin and to take home to our bosoms in order to 
finally dispose of it. And as to the high cost of 
living, who started the vicious circle of wage in- 
creases which make price increases a necessity, and 
lead to new wage increases which bring further price 
advances, the two moving together in a never ending 
series—who started the vicious circle, whose vicious- 
ness is now so baldly and boldly proclaimed by these 
Brotherhood leaders—who but these same railroad 
men back in 1916 when they coerced Congress into 
passing the Adamson eight hour law on threat of 
tying up the whole railroad transportation system 
of the United States in the event of refusal. It was 


political cowardice that enabled them at that 
time to gain a triumph in face of methods so 











reprehensible and so fraught with danger for the 
future. 
The question for every citizen to consider is whether 
to-day the same methods invoked on behalf of doc- 
trines which threaten the very stability of society 
shall once more be allowed to succeed through a 
repetition of the same cowardice and the indiffer- 
ence of the public. If not, speedy action will be 
necessary on the part of those who are opposed to 
the policy of rule or ruin which the railroad labor 
organizations along with some other labor bodies 
are seeking to impose upon the country. The sober 
sense of the community must make its influence 
felt with Congress. The political control of Con- 
gress is different from what it was in 1916, but that 
will count for little unless it is made plain to the po- 
litical leaders that doctrines subversive of the very 
principles of our Government find no countenance 
in the sentiments of the great masses of the popu- 


lation. Nothing is to be hoped for from the Presi- 
dent. 





The stock market has been utterly demoralized 
as a result of the week’s events. The Stock Exchange 
was closed last Saturday to allow Exchange members 
to catch up in arrears of work, so there was no oppor- 
tunity to see reflected in the course of prices the 
highly significant developments of the day before. 
These developments included: (1) the spread -of the 
shopmen’s strike, in face of the disapproval of the 
executive heads of the unions, representing these 
men; (2) the announcement the day before (Aug. 1) 
that William G. Lee, President of the Brotherhood of 
Railway Trainmen, had on July 31 declared that 
unless the Railroad Administration had taken action 
by Oct. 1, on the demands of that Brotherhood, either 
that wages of the trainmen be increased or the cost 
of living be reduced, steps looking to the enforcement 
of the demands would be taken, this announcement 
being emphasized by Mr. Lee’s statement saying that 
a resolution containing this declaration had been 
adopted July 30 by a special committee of sixteen, 
appointed at the recent convention of the trainmen 
at Columbus, Ohio, and that the resolution provided 
that in the absence of action by Oct. 1, the committee 
would reconvene to consider ‘‘the necessity for using 
the protective features of the brotherhood”’; (3) the 
letter of Walker D. Hines, Director-General of Rail- 
roads, to President Wilson under date of July 30, 
saying he had been advised ‘“‘that any general in- 
creases to shop employees will result in demands for 
corresponding increases’ to every other class of rail- 
road employees,’ and that ‘‘the situation, therefore, 
cannot be viewed except as a whole for the entire 
two million railroad employees,’ and that ‘‘an in- 
crease of 12 cents per hour asked for by the shop 
employees would, if applied to all employees, mean 
(including necessary overtime) an increase of prob- 
ably $800,000,000 per year in operating expenses’’; 
(4) the President’s letter to Speaker Gillett, of the 
House of Representatives, and the Republican floor 
leader, Mr. Mondell, asking the House to postpone 
its proposed recess, and his letter to Representative 
Esch, Chairman of the House Committee on Inter- 
State and Foreign Commerce, saying he concurred in 
Mr. Hines’s recommendation of legislation by Con- 
gress providing for ‘‘a body of the proper constitution, 
authorized to investigate and determine all questions 
concerning the wages of railway employees, and which 
will also make the decisions of that body mandatory 
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upon the rate-making body (the Inter-State Com- 
merce Commission) and provide, when necessary, in- 
creased rates to cover any recommended increases in 
wages and therefore in the cost of operating the 
railroads.” ; 

By Monday the situation had taken a still more 
serious turn. The railway men had made it plain 
that Mr. Hines’s suggestion, endorsed by the Presi- 
dent, for the creation of a special commission to 
deal with the question of wages and rates did not 
appeal to them at all, since they were seeking more 
drastic action. The Sunday morning papers con- 
tained a statement issued the day before signed by 
the executive heads of the four Brotherhoods (War- 
ren S. Stone, as Grand Chief of the Brotherhood 
of Locomotive Engineers; W. G. Lee as President 
of the Brotherhood of Railway Trainmen; Timothy 
Shea as Acting Chief of the Brotherhood of Loco- 
motive Firemen and Enginemen, and L. E. Shep- 
pard as President of the Order of Railway Conduc- 
tors), and also by B. M. Jewell as Acting President 
of the Railway Employees’ Department of the Ameri- 
can Federation of Labor—and therefore comprising 
the whole 2,000,000 of railway employees—saying 
“the railroad employees are in no mood to brook 
the return of the lines to their former control since 
all the plans suggested for this settlement of the 
problems leave labor essentially where it has stood 
and where it is determined not to stand,” and em- 
bodying most radical propositions of their own for 
dealing with the matter. 


They said: ‘Our proposal is to operate the railroads 
democratically, applying the principles to industry 
for which, in international affairs, the nation has 
participated in a world war.’”’ They added: ‘“Presi- 
dent Wilson declared in his message of May 20 1919 
for the ‘genuine democratization of industry, based 
upon a full recognition of the right of those who 
work, in whatever rank, to participate in some or- 
ganic way in every decision which directly affects 
their welfare in the part they are to play in industry.’ 
He spoke plainly in behalf of a ‘genuine co-operation 
and partnership based upon real community of 
interest and participation in control.’ ”’ 


The employees then went on to demand ownership 
of the railroads on a profit-sharing basis with em- 
ployees. The scheme which they are advocating is 
the so-called Plumb plan, the provisions of which 
have been incorporated in the bill introduced by 
Congressman Sims, the main features of which are: 
(1) Purchase by the Government on valuation as 
determined finally by the courts. (2) Operation by 
directorate of fifteen, five to be chosen by the Presi- 
dent to represent the public, five to be elected by the 
operating officials and five by the classified em- 
ployees. (3) Equal division of surplus, after paying 
fixed charges and operating costs, between the public 
and the employees. (4) Automatic reduction of 
rates when the employees’ share of surplus is more 
than 5% of gross operating revenue. (5) Regional 
operation as a unified system. (6) Building of ex- 
extensions at expense of the communities benefited, 
in proportion to the benefit. 

In the circumstances here outlined, which suggested 
that the underlying basis of values might be de- 
stroyed, liquidation of security holdings on a tre- 
mendous scale ensued, accompanied by a prodigious 
decline im prices. The downward movement con- 


tinued on Tuesday. On Wednesday the market 
made an effort to steady itself and a decided recovery 





in values ensued, notwithstanding a new disturbing 
influence appeared in the shape of a strike of the 
employees of the Brooklyn Rapid Transit lines which 
began at 5.00 a. m. on that day. On Thursday, 
however, general alarm spread, and under renewed 
selling in enormous volume, the market became 
utterly demoralize d—in the last hour well-nigh panic- 
ky, the bottom almost completely dropping out of 
values. Some of the sellers appeared to be divining 
what the President would say, in his special message 
to Congress on Friday with reference to the high 
cost of living, and the Brooklyn Rapid Transit 
strike was getting steadily more serious, the system 
being practically tied up throughout its entire length, 
besides which all sorts of crude plans were being 
proposed in Congress. The collapse in the industrial 
list was even worse than that in the railroad shares, 
and here the argument was that if the President’s 
scheme for a “genuine democratization of industry”’ 
upon which the chiefs of the railway unions were 
relying, was applicable in the case of the railways it 
applied with even greater force in the case of the 
great industrial corporations. Yesterday the market 
remained much unsettled, with some recovery from 
the extreme low figures of the previous day, but 
with many spells of weakness. Apparently there was 
anxiety to know the nature of the President’s message 
which was not delivered until 4.00 p.m., after the 
market had closed. 

The course of values on the Stock Exchange is of 
importance only so far as it reflects the feeling 
of apprehension and alarm which pervades the entire 
community. The time for dallying is now past. 
The challenge so defiantly proclaimed by these 
railway organizations must be accepted. And it is 
well to have it so boldly and unmistakably given. 
Shrinking from inconvenience, and weakly following 
the line of apparent least resistance, the country has 
done the “easy” thing which inevitably produces 
the hard things. It is now faced by what its own 
cowardice has invited. This is plain speaking, 
but the hour demands it. The time is at hand when 
we cannot side-step and procrastinate any longer. 
We must decide whether we have a government of 
and for the people, or one of, by andforaclass. The 
issue has to be met and now is the best time to meet it. 





The grain crop situation in the United States at 
this time, as officially interpreted by the Crop Report- 
ing Board of the Department of Agriculture in its 
report for August 1, issued yesterday, is much less 
satisfactory than a month earlier, and at the same 
time the outlook for the leading crops collectively 
is poorer than a year ago. The fact is that in im- 
portant producing localities injury resulted through 
too high temperature accompanied by lack of rain, 
while in others excess of moisture was responsible 
for a like result and, furthermore, various plant 
diseases were the cause of further damage. Reflect- 
ing these adverse influences the official weekly 
weather bulletins of the Department and private 
reports, as well, have indicated that in many sections 
winter wheat threshing returns were showing dis- 
appointing quantitative results and the quality of 
the grain is lower than last year. The effect of hot 
weather together with various plant diseases, is also 
responsible for a reduction in the estimate of the yield 


of spring wheat, but the total production of wheat, 


spring and winter combined, is expected to approxi- 
mate 940 bushels or about 23 millions in excess of 
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last year’s good record. Corn was unfavorably 
affected by droughty conditions in July in some of 
the leading producing States and in consequence a 
smaller crop is foreshadowed than was indicated at 
the close of June. But the yield promises to be 
greater than a year ago. Deficiency of moisture and 
high temperature has apparently been effective in 
reducing the prospects of the oats crop, the current 
official estimate being some 137 million bushels be- 
low that of a month earlier and, therefore, pointing 
to an outturn under the average of the five preceding 
years. Altogether, it is now estimated, the yield of 
the five principal grains (wheat, corn, oats, barley 
and rye) will reach in 1919 some 5,283 million bushels 
(the July 1 approximation was 5,755 million bushels) 
against 5,424 million bushels last year, 5,666 million 
bushels in 1917 andj5,893 million bushels in 1915. 

For corn the average condition on August 1 is 
given as 81.7, a declinefof 5 points from July 1, and 
comparing with}78.5 at the same time a year ago, 
78.8 in 1917 and a ten year average of 77.6. Deteri- 
oration during the month was greatest in such large 
producing States as Illinois, Indiana, Missouri, 
Nebraska and Oklahoma. On the basis of the aver- 
age condition August 1 a production of 27.1 bushels 
per acre is predicted, foreshadowing a total crop of 
2,788 million bushels, as against an aggregate of 
2,583 million bushels in 1918 and the high record 
yield of 3,159 million bushels in 1917. 

Winter wheat on August 1 was looked upon as 
considerable less promising than on July 1, owing to 
the disappointing outcome of threshing, the approxi- 
mate yield being reduced from 17.1 bushels per acre 
to 14.6 bushels, this affording, however, a total pro- 
duct of 715 million bushels, an aggregate 157 million 
bushels greater than obtained in 1918 and 32 million 
in excess of the former record of 1914. Spring wheat 
deterioration during July due to unfavorable weather 
and damage by blight, red rust, scab &c. was heavy, 
the report making it 27 points. The condition was 
given as 53.9 or 25.7 pointsilower than a year ago, 


and contracting with a ten year average of 75.8.° 


The indicated yield is stated at 10 bushels per acre, 
upon which basis the crop figures out 225 million 
bushels against 35814 millions in 1918. For winter 
and spring combined the latest official estimate is, 
therefore, a yield of 940 million bushels, against 917 
million a year ago, and the previous maximum of 
1,026 million—the production of 1915. 

Oat condition, as intimated above, also declined 
during July, and is stated now as 76.5, against 82.8 
last year and a ten-year mean of 81.9. A yield of 
29.9 bushels per acre is the estimate worked out from 
the current condition, and that on the area seeded 
would give a crop of 1,266 million bushels against 
1,538 million last year, and the 1,587 million high 
record of 1917. Barley, likewise, does not promise as 
well as a year ago, and a decrease in rye is also indi- 
cated. 





Bank clearings continue to establish new records, 
mainly no doubt as a result of the inflated prices 
prevailing for. virtually all commodities that enter 
into the general use of the people. At the same time 


prosperity among|thegreat mass of the people of 
the country is*so general and unusual that quantita- 
tive purchases, at what not so long ago would have 
been considered to be prohibitive costs, continue 
to grow rather than diminish. This being the 
case it is not at all strange that bank clearings 





should continue to mount upward and the July 
total make a new high monthly record. The time 
has come when efforts are being directed toward 
bringing down the cost of living, but how that can 
be accomplished is a problem, with demands for still 
higher wages being formulated by those who have 
already received considerable advances. 

Our statement of clearings for July, presented on 
the first page of this issue, includes 174 cities in all, 
of which only 26 fail to report aggregates greater 
than in 1918, and losses where shown are in the main 
inconsequential. Moreover, in 49 instances the 
totals are high-water marks for any monthly period. 
In this category we mention such centres of impor- 
tance as New York, Philadelphia, Baltimore, Buffalo, 
Boston, Chicago, Cleveland, Detroit, Toledo, San 
Francisco, Los Angeles, Columbus and 37 of lesser 
prominence. The total of all cities for July at $37,- 
490,850,394 exceeds by some 3,250 million dollars 
that of June and, consequently, in that sum estab- 
lishes a new monthly record. It contrasts with 
$28 ,642 477 ,427 in July 1918 and, therefore, exhibits 
a gain of 30.9%, while compared with 1917 there is 
an augmentation of 46.1%. At New York the ex- 
pansion over a year ago is 42% and over 1917 is 44%. 
The aggregate for the 173 cities outside of New York 
runs ahead of last year by 17.9%, having been $15,- 
616,220,554 against $13,241,281,276, and exceeds 
1917 by 49%. | 

It seems superfluous to draw attention to the fact 
that the showing for the seven months of the current 
calendar yzar is by far the best for such a period in 
the history of the United States. There is an in- 
crease of 25.5% over 1918 at New York, in only minor 
degree explainable by the heavier transactions at 
the Stock Exchange, the outside cities reveal a gain 
of 14.8%, and the aggregate of all records .an im- 
provement of 20.6%. This follows an augmenta- 
tion of 15.6% in 1918 over 1917, and of 25.9% in 
1917 over 1916. The most notable increases over 
a year ago are at Baltimore, Akron, Duluth, Mem- 
phis, Dallas, Birmingham, Lexington, Lorain, Long 
Beach, Sious Falls, Fargo and Jacksonville—all 
40% or over, and running as high as 186%. 

Speculative transactions on the New York Stock 
Exchange in July were of moderately greater volume 
than in June and very decidedly in excess of the 
month a year ago, in fact the largest of any month 
since Jan. 1906. The dealings this year aggregated 
34,502,242 shares against 8,449,888 shares in 1918 
and 13,325,365 shares in 1917. For the seven months 
the sales have been 175,836,328 shares against 82,- 
219,328 shares and 115,216,752 shares respectively. 
In common with stocks, railroad and industrial bonds 
were more freely traded in than during the month in 
1918, and a moderate increase in operations in foreign 
securities is to be noted. But in Liberty Loan bonds 
of the various issues a very large business continued 
to be done, the July dealings aggregating nearly 205 
million dollars par value, against only 87 millions 
last year. The aggregate sales of all classes of bonds 
in July, therefore, were considerably more than 
double those of a year ago, and for the seven months 
period since Jan. 1 the transactions at 1,879 million 
dollars par value compare with only 861 millions in 
1918 and 572 millions in 1917. At Boston the 
dealings in stocks for the month exceeded those of 
last year, 1,314,580 shares contrasting with 296,262 
shares, and for the seven months the comparison is 
between 5,098,656 shares and 2,093,182 shares. 
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Chicago, likewise, reports considerably heavier totals 
—for the month 657,087 shares against 97,302 shares 
and for the period since the first of January 3,281,816 
shares against 860,930 shares. 

The Canadian clearings exhibit for July is also an 
excellent one, all the cities participating in the gain 
over the previous year, and many showing very 
important increases. The current statement which 
covers 25 cities shows 26.4% excess over 1918 and 
36.1% over 1917 for the month, while for the seven 
months’ period the result is a gain of 18.4% and 
22.8%, respectively. Speculation while active in 
July was not so much so as in June. At the same 
time, however, the total of sales on the Montreal 
Stock Exchange was 392,237 shares against only 
58,508 in 1918 and the aggregate for the seven 
months at 1,865,598 compares. with 452,764 shares in 
1918. 





The peoples of Europe do not appear to have 
found themselves yet, or to have settled down gen- 
erally to building up what was destroyed by the war. 
They are still opposing the established Governments, 
or those that have been set up in recent weeks and 
months, and are struggling to maintain themselves. 
Many factions are making all sorts of demands, 
offering practically an equal number of suggestions 
for solving real and imaginary problems—in short, 
clearly showing that they do not know what they 
want. The “Westminster Gazette” of London, in 
reviewing conditions in Great Britain, sums up the 
whole situation admirably, and, in fact, offers sug- 
gestions that all the countries of Europe, and the 
United States as well, could profitably adopt and 
put into effect. In part the paper says: “If in the 
next four years of peace we can enlist half the energy 
and zeal in the service of the world at peace that has 
been developed in the stress of war, we might be 
quite happy about the future of the world. Let us 
make up our minds that it is going to be a testing 
time and face it squarely.’”” Herbert Hoover, speak- 
ing a week ago at a dinner of the Supreme Economic 
Council in London, sounded another keynote or 
warning that should be heeded generally. He said: 
“The world needs what might be called a spiritual 
revival of the spirit that won the war. We need the 
sense of service that was manifest among the Allies 
a, year ‘ago if the world is to survive the economic 
conditions confronting it now.” 





Toward the end of last week the opinion was ex- 
pressed in advices from Vienna and other European 
centres that Bela Kun would be able to stay on 
indefinitely as head of the Hungarian Soviet Cabinet, 
although he was being pressed hard by representatives 
of the Allies to resign and, therefore, make possible 
the establishment of a Moderate Socialist Govern- 
ment. A week ago to-day he was reported in a 
Vienna cablegram to have said that although “‘it 
was a contest between a lion and a mouse,”’ he would 
give his answer to the demands of the Allies by Aug. 5. 
From Paris came the word, also last Saturday, that 
“the Rumanians, pursuing their victorious counter- 
attack, had been compelled again to stop at the 
Hungarian border by order of the Council of Five 
here.” The very next day announcement came from 
Vienna that a Moderate Socialist Government had 
been set up in Hungary which had made overtures of 
peace with the Allies.” Bela Kun, it was stated, had 
resigned on Thursday afternoon of last week, to have 





oe 


received a safe conduct from the Allies, and was 
expected to seek refuge in Vienna. Capt. Thomas C. 
Gregory, United States Food Administrator in that 
region, was credited with having played an important 
part in accomplishing the overthrow of Bela Kun, 
and it was stated that already he had arranged for 
food for Budapest and, moreover, was sending sup- 
plies down the Danube from Austria. Jacob Welt- 
ner, President of the Soldiers’ and Workingmen’s 
Soviet of Hungary, is said to have requested Colonel 
Cunningham, chief representative of the Allies in 
Hungary, to receive the new Government. Jules 
Peidll, formerly Minister of the Peoples Welfare in 
Count Karolyi’s Cabinet, was Premier of the new 
ministry, which “provisionally contains many mem- 
bers of the former Bela Kun Ministry.” He is 
spoken of as a Moderate Socialist, who at one time 
was an editor and a leader in the bookbinders’ union. 

On Sunday -the Supreme Interallied Council of 
the Peace Conference sent a message to the Rumanian 
Government “requesting that the Rumanian army 
along the Theiss River cease its advance upon Buda- 
pest immediately.”’ A similar request or order had 
been made a few days before. The advices from 
Vienna and Budapest indicated that, while the people 
were “celebrating their deliverance from the Bol- 
shevist yoke,” the representatives of the Entente 
there were not “‘satisfied with the new Ministry, since 
it was largely composed of former Soviet leaders and 
members of the Central Workingmen’s Council.’ 
President Weltner of the Soldiers’ and Workingmen’s 
Soviet, who had made the overtures in behalf of the 
new Government, was quoted as having admitted 
that it was “‘only a provisional one.” Bela Kun is 
described as having wept when, on last Thursday, 
he appeared before the Central Council of Revolu- 
tionary Workingmen and Soldiers in Budapest. 
“‘With tear-stained face and with a choking voice he 
admitted the hopelessness of the situation,’ accord- 
ing to one account. It was in response to a demand 
of President Weltner that Bela Kun is reported to 
have yielded, and as he did so, he was quoted as 
predicting the coming of a ‘“‘White Terror” in Hun- 
gary, and also that in due time “the people would 
return to him.” In view of his defiant attitude up 
to a short time before his resignation, his actual 
giving up is said to have caused considerable surprise 
both in Budapest and Vienna. It was estimated 
that as a result of the change in Government 50,000 
Hungarians who had been seeking refuge in the latter 
centre had returned to the former to look after their 
remaining possessions. According to a special cable- 
gram from Vienna the deposed leader was interned 
by the police of that city upon his arrival there from 
Budapest. He was quoted as having attributed his 
downfall to the “lack of military aid from Premier 
Lenine and Minister of War Trotzky of Russia, and 
to the disinclination of the Hungarians to make 
further sacrifices.” 

On Monday afternoon word was received here from 
Budapest that, in the face of orders from the Allies 
to the contrary, to which reference has been made in 
previous paragraphs, Budapest had been occupied by 
Rumanian forces that had advanced from the Theiss 
River, where they had been halted by orders from 
Allied representatives. In cable advices from Buda- 


pest Tuesday morning it was claimed that “the 
Rumanians defied the Allies’ authority to check their 
advance, as retaliation for the Hungarian occupation 
of Bucharest three years ago. 


” In a special Paris 
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cablegram the same morning it was made plain that 
the Hungarian Soviet was giving the Supreme Coun- 
cil of the Peace Conference considerable concern, and 
it was stated that that body had “decided to send 
immediatey an inter-Allied military commission. to 
Budapest to look into the status of the new Govern- 
ment.’’ According to the correspondent “‘the chief 
duty of the mission will be to act as a check against 
the victorious Rumanians, whose virtual possession 
o the Magyar capital has been confirmed.’”’ Tues- 
day afternoon in a cablegram from Budapest it was 
asserted that ‘30,000 Rumanian troops, including 
infantry, cavalry and artillery, entered the city to-day 
[Monday] with a blare of irumpets.’”’ Lieutenant- 
Colonel Romanelli of the Italian mission, and an 
Allied representative, is said to have informed the 
Hungarian Cabinet “that the Rumanians would re- 
main to keep order,’’ and to have requested that ‘‘the 
demobilization of the Soviet army be continued.” The 





Rumanians were reported to have “taken possession | 
of the public buildings and to have assumed military | delivered promptly to his Government, which is 


command of the city.” 
representatives at Budapest that the Rumanians were 
demanding hostages and had even killed fifteen or 
twenty civilians. Wednesday morning cable advices 
from Paris stated that ‘‘the Supreme Council devoted 
most of its time to-day [Tuesday] to a discussion of 
the Hungarian situation.”’ It was added also that 
“instructions were framed for the Inter-Allied Mili- 
tary Mission in Budapest to order a withdrawal of 
the Rumanians from the Hungarian capital as soon 
as the Hungarian Red Guard is disarmed.”’ Ameri- 
can officials were reported to have warned Rumania 
that economic support would be withdrawn unless 
the orders of the Allies were heeded. According to 
Paris advices at that time the new Hungarian Gov- 
ernment had signified its willingness “to observe the 
terms of the armistice, asking that each of the great 
Powers send a regiment to Budapest.” ‘This, it was 
declared, would be impossible. On Wednesday it 
was claimed in a special Paris cablegram that the 
Peace Conference authorities were puzzled as to 
whether to rely upon the new Government in Hun- 
gary or upon the Rumanian army, “which got into 
Budapest in spite of instructions to stay out.’”’ The 
French were said to favor the Rumanian forces be- 
vause they were largely officered by Frenchmen. 
American and British delegates to the Peace Con- 
ference were reported as seeing a “source of great 
possible danger in the presence of Rumanian troops 
‘in Budapest,’ but it was declared that ‘‘nothing 
further will be done by anybody in Paris until after 
receiving the report of the Inter-Allied Military Com- 
mission.”’ London heard through a dispatch from 
Berne that Bela Kun had 5,000,000 crowns concealed 
in his luggage when he reached Austrian territory. 
In later Paris advices it was declared that the 
American delegates under the leadership of Assistant 
Secretary of State Polk were opposed to any occupa- 
tion of Budapest by the Rumanians, which was 
declared to be a “critical factor in the situation.” 
That city sent word that King Ferdinand of Rumania 
expected to arrive there shortly and it was added that 
by his coming ‘‘the already acute political situation 
will be sharpened.” Paris heard on Wednesday that 
the Rumanians had delivered an ultimatum to the 
new Hungarian Government, the requirements of 
which, it was stated, were “far in excess of the 
armistice terms.” A reply was demanded by 8 
o’clock that evening. In Peace Conference circles 





there were grave fears that this step would result in 
the overthrow of the new Government. According 
to one Paris dispatch the ultimatum had been ex- 
tended until 2.20 Wednesday morning. If the condi- 
tions were not accepted it was declared that “‘the 
Rumanians threatened to remove everything from 
Hungary which is needed to build up Rumania.” 
In another Paris cablegram Thursday morning the 
demands of the Rumanians were represented as being 
still more comprehensive than already indicated, and 
included the “reduction of the Hungarian army to 
15,000 men; the surrender of 30% of the harvest and 
of farm machinery; 50% of the railway supplies; a 
large proportion of the Danube shipping, and equip- 
ment and supplies for an army of 300,000 men, to- 
gether with rations for the Rumanian forces pending 
a peace settlement.” 

Soon after having received these terms the Supreme 
Council summoned Nicholas Misu of the Rumanian 
peace delegation and handed him an ultimatum to be 


Paris heard from Allied | reported to have required ‘‘that the ultimatum [of 


the Rumanians] cannot be recognized by the Peace 
Conference, and calling upon the Rumanians to live 
up to the armistice terms.”’ It became known here 
later in the day that another kaleidoscopic change 
had occurred in affairs in Hungary. In the first 
place, the Cabinet which had been appointed only a 
few days before, and which was headed by Jules 
Peidll, was said to have ‘“‘been overthrown and that 
Archduke Joseph had established a ministry in Buda- 
pest.”” . The advices received by the Peace Conference 
stated that at 6.30 o’clock Wednesday evening ‘‘the 
members of the Social Democratic Government, 
while they were in session at the National Palace, 
were arrested by the Hungarian police,” and it was 
also stated that ‘‘the coup d’etat was carried out with- 
out disorder.” Although it was asserted in the 
advices received in Paris that the Rumanian forces 
were pillaging, and even committing acts of violence, 
a long cablegram received here direct from Budapest 
late Thursday evening declared that the Entente 
Mission there had delegated governmental authority 
to Archduke Joseph after the resignation: of the 
Peidll Government. Accordingly, the Archduke 
appointed Stephen Friederich, formerly a chief of a 
department in the War Ministry, to be Premier, 
while the Foreign Ministry was transferred to General 
Panozos, and the War Ministry to General Schnitzer- 
Wolkenbers. After a conference between the En- 
tente Mission and Archduke Joseph and Premier 
Friederich, it was declared that “a full agreement 
was reached and that Premier Clemenceau and the ~ 
various foreign governments were informed of the 
results of the conference.’”’ According to advices from 
the Hungarian capital ‘‘Budapest remains quiet in 
the face of the change in the Government.’”’ Some 
American and Allied troops were reported to have 
entered the city and to be engaged in helping to main- 
tain order. Announcement was made in a Paris 
dispatch Tuesday afternoon that the Council of Five 
had lifted the blockade against Hungary during the 
day and that “the Danube is completely open to 
foreign trade.” Yesterday morning’s cablegrams 


from Paris indicated that the Peace Conference 
authorities were still more or less puzzled and dis- 
turbed over conditions in Hungary. The idea was 
emphasized in a cablegram from Vienna last evening 
that Archduke Joseph is not to become King of 
Hungary, “his office being merely that of President.” 











518 


THE CHRONICLE 





[Vou. 109. 








InJan interview he was quoted as saying “I am a 
true democrat.” 





In contrast to the recently reported victories for 
the Kolchak forces over the Bolsheviki in northern 
Russia, both Paris and London heard a week ago 
to-day that the former had met with defeat; that the 
Kolchak Government was preparing to move from 
Omsk to Irkutsk, Siberia, and that “the morale of 
the army is becoming so bad that there is little hope 
of its regaining the territory recently lost to the Bol- 
sheviki.’”” There appeared to be some ground for 
assuming that this information came from Bolshevist 
sources. In fact it was admitted in one London 
cablegram that the information received at that 
centre had come through a “Soviet official statement 
sent by wireless from Moscow.” In another message 
from London Allied agents in northern Russia were 
said to have sent word that apparently “general war 
weariness, rather than Bolshevism, is weakening the 
Kolchak forces.’”’ Stockholm heard, by the way, 
that “Nikolai Lenine, the Premier, intends to begin 
a drastic change of policy and then retire.’ 

Advices regarding conditions in Russia have been 
conflicting throughout this week, as naturally they 
have been for many months. In a cablegram from 
Omsk received on Sunday it was reported that “a 
delegation from the Union of Labor Unions called 
upon Admiral Kolchak and pledged the Omsk 
Government the full support of its members in the 
campaign against Bolshevism.” This was particu- 
larly cheering, so far as it went, in view of the 
greatly disturbed labor conditions in Russia and in 
practically every country of Europe. Another hope- 
ful bit of news was the announcement from Omsk 
of the arrival there of ‘“‘the first American Red Cross 
sanitary train intended for the care of typhoid 
patients.” It was said to have been well equipped 
with supplies. 





From time to time statistics have been received. 


telling of big decreases in the population of Petrograd 
and other large cities of Russia under the Bolshevist 
rule. Ina cablegram early this week it was claimed 
that the population of Petrograd, which was more 
than 2,000,000 in 1912, had fallen to 800,000, while 
the population of Moscow was reported to have 
decreased 40%. According to the statistics also the 
Union of Workers of the Moscow metal industry, 
“which had 183,000 members before the, Bolshevist 
revolution, now has only 60,000 members.” The 
assertion was even made that “workingmen of the 
Putiloff Iron Works, who received 96,000,000 rubles 
in wages during a recent period, produced in that 
time material valued at only 15,000,000 rubles.” 

On Monday announcement was made in London 
that the town of Onega on the northern Russian front, 
which only two days before had been captured by the 
Bolshevist forces, had been retaken by General 
Kolchak’s soldiers, and that this fact was admitted in 
a statement issued by the Bolshevist military leaders 
in that district. The same day Nicholas Tschai- 
kowsky, President of the North Russian Provisional 
Government, arrived in London “to confer with 
British officials in an effort to induce the Govern- 
ment to announce a definite policy in North Russia. 
He is reported to have asserted that “the Bolsheviki 
must be crushed militarily, or Bolshevism permitted 
to die a natural death.” He was of the opinion that 
there was “great danger in the latter course.” In 





a Paris cablegram the suggestion was made that, with 
the lifting of the blockade on trade with Germany, 
a decision would have to be reached by the Supreme 
Council of the Peace Conference as to whether the 
Allied and Associated Nations may resume commer- 
cial relations with the Bolsheviki, and also as to 
whether “it will continue to supply war materials to 
the anti-Bolsheviki forces, and at the same time allow 
similar supplies to reach the Reds through a raised 
blockade.” 

Baron Boris Nolde, at one time a minister in the 
Kerensky Cabinet, and who had just arrived from 
Petrograd, was quoted in an interview in Paris early 
this week as expressing the opinion that the over- 
throw of Bela Kun in Hungary “is the commence- 
ment of the overthrow of all Bolshevism,” although 
he admitted that “the regime has lasted so long in 
Russia that progress may prove difficult and painful.” 
He declared, however, that, ‘“‘had the Allies given us 
the moral and financial support which accomplished 
the overthrow of Bela Kun, I feel certain that the 
Lenine and Trotzky regime would long since have 
come to an end.” In closing his interview the Baron 
spoke hopefully as follows regarding the future of 
his country: “Russia will emerge from the present 
chaos, and it is up to our friends of the Entente 
to hasten the arrival of that day as much as possible.” 

On Tuesday London received confirmation of the 
earlier report of the overthrow of the Bolshevists in 
the Lake Onega district, through an official message 
from the commander of the Allied forces there. A 
combined land and naval attack was said to have 
resulted in the capture of two enemy vessels, the 
driving away of a third and the forcing ashore of the 
others. In another cablegram from Omsk it was 
declared that great numbers of refugees were swarm- 
ing into that section, some 20,000 having arrived in 
that city alone, whilemany more were coming daily. 
On Wednesday London received by wireless what was 
claimed to be an official Bolshevist communication 
in which it was asserted that 4,000 of ‘Admiral 
Kolchak’s men, 50 machine guns and an armored 
train had been captured by the enemy, and that the 
Kolchak forces in Siberia were defeated. It was 
asserted also that Onega was held strongly by the 
Reds. 

Assistant Secretary Polk was quoted in an inter- 
view in Paris a few days ago as saying that “Admiral 
Kolchak will receive moral and even material aid from 
the United States,” and is said to have added that 
Bolshevism should not be feared in the United States. 





While apparently there has not been the same 
degree of excitement in the leading European capitals 
that has developed in Washington and throughout 
the United States over the cost of food, still the ques- 
tion of high prices and alleged profiteering have been 
actively discussed in Europe this week, particularly 
in London and in Paris. As early as a week ago 
today it was announced in cablegrams from London 
that the Supreme Economic Council had taken steps 
“foward international collective purchasing of food- 
stuffs to check profiteering and speculation, which 
bad been declared to be rife in all countries.”” The 
British, French and Italian representatives were 
reported to have proposed the return to the system 
in vogue during the war. The members of the 


Council said that while ‘‘they recognized that pro- 
fiteering and speculation had been going on generally 
for;some time,.the activities toward unprecedented 
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price raising during the last thirty days are considered 
alarming.” A select Parliamentary committee was 
duly appointed to inquire into profiteering in Great 
Britain. George H. Roberts, the British Food 
Controller, in testifying before the first meeting of 
the committee, made five recommendations for deal- 
ing with profiteering and added that already “94% 
of the food of England is subject to maximum con- 
trolled prices.”” In extreme cases the Food Controller 
was reported to have declared in favor of sentences of 
imprisonment and the immediate withdrawal of 
the licenses of the guilty persons.” At a meeting for 
the committee on Wednesday Sir Auchland Geddes 
is said to have “dropped a bombshell” among the 
members when he announced that “the Government 
was introducing drastic legislation to deal with. the 
food problems.” His plan is said to be ‘“‘based on 
the system of the local military service tribunals,” 
which were admitted to have “‘worked well enough 
in large towns, but to have been found distinctly 
unsatisfactory in many areas of smaller population.” 
In general, his ideas did not appear to meet with 
favor. 

In Paris, according to statements cabled to this 
centre, a sort of league has been formed to inquire 
into the food situation. A group of its members 
recently visited the selling districts of the city, asking 
about prices, which for tomatoes, for instance, were 
said to have varied from 35 to 80 centimes a pound. 
The news of the inspection trip was reported to have 
spread in advance in some sections of the city and to 
have resulted in the marking down of prices before 
the arrival of the investigators. 





Herbert Hoover and Brig.-Gen. Harry H. Band- 
holtz left Paris Thursday evening for Vienna. Dur- 
ing his absence of two weeks it was stated that Mr. 
Hoover “will visit virtually all the Central European 
capitals investigating food and economic conditions.” 

Next to the shortage and high prices of food one of 
the most troublesome questions in Europe is the 
great and general scarcity of coal, reference to which 
has been made in several recent issues of the ‘‘Chron- 
icle.’”’ According to a dispatch from London last 
Monday the Supreme Economic Council is consider- 
ing bringing coal from Germany next winter, thereby 
reducing shipments from the United States. The 
Council was said to be considering also the offering 
of clothing and food to German miners as a special 
inducement to ‘“‘speed up” production. On Monday 
a London cablegram stated that the Council was 
reported to be discussing the advisability of rationing 
coal throughout Europe, because of the serious short- 
age. The next day representatives of the shipping 
and fuel industries of France, Belgium and Italy con- 
ferred with Herbert Hoover and decided to urge the 
Supreme Council of the Peace Conference ‘‘to appoint 
a European Coal Commission to co-ordinate the 
distribution of European coal in an effort to avert 
what threatens to be a disaster.’”?’ On Thursday it 
was declared in a special Paris cablegram that ‘‘he 
had positively refused to serve,” largely because ‘‘he 
considers the coal situation on this side of the Atlantic 


as a purely European problem, which Europeans | 


ought to solve for themselves.” Berlin reported last 
evening that a commission of employees and workers 
had been appointed at a conference on Thursday ‘‘of 
experts from all parts of Germany to devise means of 
increasing the production of coal, so that Germany 


| had to be postponed. 








This would not seem to justify the shipping of coal 
out of the country, as proposed above. 





It became known here Wednesday morning that 
during the day the Austrian peace delegates would 
file a complete reply to the peace terms submitted 
to them last month, and for the consideration of 
which an extension of time was granted last week 
until Aug. 6. Dr. Karl Renner, head of the delega- 
tion, announced that he and some of his associates 
would leave the following night for Vienna and 
return, probably, about Aug. 12. It was expected 
that the Peace Conference would require eight days 
to consider the Austrian suggestions and that “Austria 
would be given five days within which to make a final 
reply as to whether or not she will sign the treaty.” 


-In Paris advices Thursday morning announcement 


was made that the Austrian counter-proposals were 
handed to the Allied Mission at St. Germain at 12.15 
o’clock the afternoon before, and that they were 
brought at once to Paris and delivered to the Supreme 
Council of the Peace Conference. By leaders of the 
Conference the counter-proposals were said to have 
been regarded as “very tolerant in tone.” Among 
the objections made to the terms of the treaty was the 
loss of Southern Bohemia and the Tyrol district. The 
Austrians believe also that “they have been greatly 
overcharged, as two-thirds of the debt of the Austro- 
Hungarian State is being loaded upon them.” ‘The 
delegates were said to have “indicated very clearly 
their intention of signing, even if the treaty is not 
modified ,’’ but they were reported to have expressed 
the hope “that some modification may be effected.” 
Announcement was made also that the “Austrian 
counter-proposals will be made public, together with 
the reply of the Allies, when the latter are formulated 
and presented.” 





Early this week there appeared in a Paris cablegram 
a synopsis of statements said to have been published 
in French newspapers to the effect that the Italian 
Foreign Minister Tittoni had ‘‘reached an agreement 
with the French, and is about to depart for London 
to lay his proposal before Lloyd George prior to 
sending it to President Wilson.”’ Inone of the papers 
it was claimed that, under his proposed arrangement, 
“the City of Fiume would go to Italy, while a part 
of the surrounding territory would be under the 
League of Nations, Italy on her side renouncing a 
considerable part of her previous Dalmatian claims.” 
The special peace committee of the Italian Chamber 
of Deputies, recently appointed to consider the 
Peace Treaty and to endeavor to secure support for 
it, is reported to have discovered that many of the 
Deputies were hostile to the document. Italy is not 
yet without labor troubles. On Thursday word 
came from Rome that 150,000 workers in the iron 
foundries had gone on strike. As a result the 
launching, at Genoa, of the Angelo Bond, said to be 
‘the largest steamship built in Italy since the war,” 
According to dispatches from 
Paris and Rome on Thursday morning a settlement 
of the Adriatic question is close at hand. The 
“Popolo Romano” of Italy declared that it was 
‘imminent.’ Premier Nitti, in an interview in 
Rome last evening, was quoted as asserting that 
‘there have been fewer disturbances in Italy than 
in other countries,” and is said to have added thet 
“the workers of Italy will solve the high cost of !'v'1 g 


will not freeze or starve during the coming winter.” | problem by greater production.” 
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The peace committee of the French Chamber of 
Deputies by a vote of 34 to 1, two members being 
absent, has recommended to the full Chamber the 
ratification of the German Peace Treaty. In a 
special cablegram from the French capital last 
Sunday it was declared that the Radical Socialist 
Party in the Chamber was making careful plans “‘to 
get enough seats in the coming election to maintain 
the group’s present dominant strength in the new 
Chamber.” 

According to Marcel Hutin in the ‘‘Echo de Paris,” 
“the presence of Premier Clemenceau at the first 
general assembly of the League of Nations at Wash- 
ington is strongly urged in American quarters.”” His 
coming would be most appropriate, and certainly the 
“Old Tiger’ would receive a cordial welcome in our 
National Capitol, and wherever in the United States 
he might find time to go. 





In London advices a week ago today, it was de- 
clared that the strike of the police in that city had 
failed, ‘only 854 out of a full policestrength exceeding 
20,000,” having gone out. As the days passed the 
cabled messages indicated that in Liverpool and sur- 
rounding towns labor conditions were far from satis- 
factory. Considerable rioting was reported as early 
as last Sunday, which was said to have been checked 
in part by bringing in loyal troops from Crosby, 
six miles distant. Some 650 policemen were reported 
to be out in Liverpool, while the strike was said 
to be spreading to Birkenhead, on the Mersey, oppo- 
site Liverpool. The assertion was made in a special 
cablegram from Liverpool on Monday that the city 
“is in the grip of hooliganism.’”’ Much looting was 
declared to have been indulged in during the last two 
nights and it was estimated that half the police force 
was on strike. Conditions in Birkenhead appeared 
to be particularly bad. By Monday afternoon the 
situation in Liverpool had become such that troops 
were reported to have charged the rioting crowd with 
fixed bayonets. A new development of an unfavor- 
able character was the decision of the bus and tram- 
way workers not to report for duty, although a strike 
had not been formally declared, according to infor- 
mation made public at that time. Later in the day 
it became known that the men on the tramways had 
actually voted to go out, although they asserted that 
their action was not in sympathy with the striking 
policemen. In London 600 employees of the London 
& Southwestern Railroad struck at the beginning of 
the week “in sympathy with the striking police.” 
At that time it was estimated that 1100 police had 
struck in London, 929 at Liverpool, 200 at Birken- 
head and 400 in Birmingham. Tuesday morning 
these figures were extended somewhat, the total 
number out being reported at 3,252. 

The labor situation was agg-avated still further 
by strikes of the bakers and several other classes of 
workers. It was gratifying, on the other hand, to 
receive the report in a cablegram from London on 
Wednesday evening that, as the result of a meeting 
during the day at which there were present the execu- 
tives of the National Union of Railwaymen and 
deputations from various other labor bodies, it was 
decided that the members of the railwaymen’s order 
should not strike. The labor situation generally was 
reported as being somewhat improved. The police 
were declared to be gaining only a few adherents; 
the local railway workers who had gone out in sym- 
pathy with them were returning to work rapidly, it 


was reported. Yesterday morning’s advices from 
London ind cated that nearly all of these men had 
gone back to work. The bakers’ strike, however, 
continued in parts of London, making it impossible 
to get bread. 





The opponents of Lloyd George and Bonar Law 
still continue to heckle these dignitaries as to what 
they should and should not do. The most general 
charge appears to be “that the Cabinet has no 
policy.”’ Although the Cabinet was reported to 
have held frequent meetings lasting several hours 
each, the assertion was made that “little or no pro- 
gress is being made towards definite decisions on any 
of the important problems which demand a speedy 
solution.”” The British Foreign Trade Department 
was urged to hasten arrangements for opening trade 
relations with Austria and other enemy countries, 
it being pointed out that already America had done 
considerable in that direction. Lord Rothmere, a 
brother of Lord Northcliffe, and the owner of several 
newspapers, published an article in one of them last 
Sunday in which he urged an Economy Party, assert- 
ing that the Coalition Party headed by Lloyd George 
has “outlived its usefulness and is driving Great 
Britain into bankruptcy.’”’ He contended also that 
the Lloyd George Cabinet, “‘accustomed to extrava- 
gance, is unable to economize.”’ In view of Lord 
Northcliffe’s bitter opposition to Lloyd George and 
his policies, this article was not surprising, although 
the opinion was expressed in a London cablegram 
last Monday that it “is bound to create a sensation 
and probably will greatly stimulate the movement 
already on foot to revert to pre-war political methods 
of government.” 





Great Britain appears to be experiencing consid- 
erable difficulty in finding a suitable man to serve as 
Ambassador to the United States, who financially 
is able, and who otherwise would be willing, to accept 
this important post. Among those mentioned this 
week were Lord Lytton, a grandson of Bulwer 
Lytton, the novelist, and James W. Lowther, speaker 
of the House of Commons. ‘Lord Lytton,” accord- 
ing to a London cablegram, “is considered one of 
the ablest of the younger peers.” Admiral Sir 
David Beatty was declared in special London advices 
to have been offered the Ambassadorship also, and 
it was said that he was considering the matter care- 
fully. Lord Northcliffe and other opponents of the 
Lloyd George Government have made a special 
point of the fact that no one has beenselected for this 
highly important post to succeed Lord Reading, 
although the matter is supposed to have been under 
consideration for some time. The “Times” of 
London, which is owned by.Lord Northcliffe, de- 
clared on Wednesday that this situation had ‘‘become 
a national, nay, an international scandal.” 





Great Britain continues to bestow honors upon 
her distinguished military and naval leaders during 
the war. Announcement was made this week that 
Field Marshal Sir Douglas Haig and Vice-Admiral 
Sir David Beatty would be made Earls and would 


| Teceive grants of £100,000 each. Field Marshal 





| Viscount French and Admiral Viscount Jellicoe are 
to get grants of £50,000 each. A proposal was made 
to bestow some honor upon Lloyd George, but Bonar 
Law immediately announced “that he had mentioned 
the matter to the Premier, who said he would not 
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for a minute agree to it.”” Later in the week, how- 
ever, the King found a way of giving prominence to 
the war service of the Premier that was acceptable 
to him. An honor designated as the Order of Merit 
was duly bestowed, and was accompanied by a letter 
from the King in which he gave due recognition to 
Lloyd George’s part in the war. 





In addition to the announcement last week of the 
appointment of Reginald McKenna, a former British 
Chancellor of the Exchequer, as Chairman of the 
London Joint City & Midland Bank to succeed Sir 
Edward Holden, recently deceased, it became known 
that the management had decided to appoint three 
former general managers as managing directors. Sir 
Edward Holden was chairman and managing director. 
His son, Sir Cassie Holden, has been elected a director 
of the bank. As a memorial to his distinguished 
father, it has been suggested that the name of the 
institution be changed to Holden’s Bank. 





British industrial leaders, according to advices 
from London early in the week, were much concerned 
over the continuance: of the coal miners’ strike in the 
Yorkshire district and over its probable effect upon 
the industries of the country. These leaders were 
said to have pointed out that, even with the strike 
settled, it would be impossible “for British iron and 
steel factories to compete with American export 
trade.’”’ That new issues of securities were not being 
well taken was demonstrated by the statement that 
“only 39% of the £1,080,000 5% stock, at 941%, for 
the City of Birkenhead had been subscribed by the 
public,’ and that ‘‘a large portion of the £5,000,000 
British Dyestuffs Corporation’s new capital has been 
left to the underwriters.” 

During the greater part of the week there was active 
speculation in oil shares on the London Stock Ex- 
change, but industrial securities fluctuated largely 
with the varying reports regarding the lab r situation. 





The British Treasury statement for the week 
ended August 2 was a more favorable one, indicating 
as it did a substantial increase in income over outgo, 
so that the week’s financing resulted in an excess in 
the Exchequer balance of £695,000. Expenses for 
the week totaled £30,617,000, (against £12,318,000 
for the week ending July 26), while the total outflow, 
including repayments of Treasury bills, advances 
repaid, and other items, was £234,777,000, which 
compares with £254,547,000 a week ago. Receipts 
from all sources amounted to £235 ,472,000, as against 
£253,991,000 last week. Of this total, revenues 
yielded £21,470,000, against £19,339,000, and sav- 
ings certificates £1,250,000, against £2,680,000. 
Advances brought in £2,000,000, against £550,000, 
while the new funding loan contributed £57 ,552,000, 
against £56,055,000 last week. The sum of £49,- 
664,000 was received from Victory Bonds, which 
compares with £56,559,000 the previous week. 
There was nothing this week from other debt. Last 
week a total of £10,750,000 was received from this 
item. Sales of Treasury bills totaled £103,414,000. 


A week ago sales amounted to £108,058,000. As 
this far exceeds the sum repaid, the volume of 
Treasury bills outstanding was again augmented 
and now stands at £749,654,000, in comparison with 
£714,604,000 in the week preceding. A _ further 
decrease, however, was reported in net temporary 
advances of§£125,090,000, thus bringing the total 





down to £431,577,000. The Exchequer balance 
aggregates £6,349,000, which compares with sad 654,- 
000 the week heldee. 





Official discount rates at leading European centres 
continue to be quoted at 5% in London, Paris, Berlin, 
Vienna and Copenhagen; 544% in Switzerland; 6% 
in Sweden, Norway and Petrograd, and 444% in 
Holland and Spain. In London the private bank 
rate has remained at 3 7-16@3%% for sixty days and 
3 9-16@354% for ninety days. Call money in 
London is still reported at 27%4%. No other reports, 
so far as we have been able to learn, have been re- 
ceived of discount rates at other centres. 





The Bank of England’s statement for the week 
shows a reduction in its stock of gold on hand of 
£102,777, while the total reserve registered the large 
contraction of £844,000; the latter as a result of a 
further increase in note expansion of £741,000. The 
proportion of reserve to liabilities, however, was 
again advanced—to 21.70%, comparing with 20.44% 
last week and17.16% a year ago. Public deposits 
were increased £454,000, but other deposits declined 
no less than £16,710,000, while Government securities 
were reduced £9,468,000. Loans (other securities) 
decreased £1,252,000. Threadneedle Street’s gold 
holdings now stand at £88,312,052. Last year the 
total was £67,952,235 and in 1917 £53,394,248. 
Reserves amount to £26,633 ,000, as against £29,624,- 
305 in 1918 and £31,477,938 the year before. Circula- 
tion is £80,128,000, which-compares with £56,777 ,930 
last year and £40,366,310 in 1917. Loans aggregate 
£99 843,000. This compares with £132,762,292 and 
£130,423,683 one and two years ago, respectively. 
Clearings through the London banks for the week 
amounted to £518,740,000, in comparison with 
£712,190,000 last week and £364,197,000 in the 
corresponding week of a year ago. We append a 


tabular statement of comparisons: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 

1919. 1918. 1917. 1916. 1915. 

Aug. 6. Aug.7. Aug.8. Aug.9. Aug. 11. 

£ £ £ £ £ 

36,146,815 32,463,380 
54,625,309 142,604,347 
88,989,712 85,075,819 
42,188,110 45,915,039 
80,642,144 148,135,566 


80,128,000 56,777,930 40,366,310 
Public deposits- ~~ 18,333,000 39,878,383 47,465,392 
Other deposits-- --- 99,843,000 132,762,292 130,423,683 
Governm’t securities 23,675,000 57,855,332 56,558,628 
Other securities.... 80,493,000 103,193,758 107,947,718 


Circulation ........ 


Reserve notes & coin 26,633,000 29,624,305 31,477,938 38,853,992 51,724,667 
Coin and bullion... 88,312,052 67,952,235 53,394,248 56,550,807 65,738,047 
Proportion of reserve 

to liabilities _._-- 21.70% 17.16% 17.69% 27% 22.75% 
Beak 10t0....-<cver 5% 5% 5% 6% 5% 


The Bank of France continues to report gains in 
its gold item, this week’s statement showing an in- 
crease of 573,000 francs. The Bank’s total gold 
holdings now amount to 5,567,648,900 francs, com- 
paring with 5,433,321,589 francs last year and with 
5,305 ,202,849 francs the year before; of these amounts 
1,978,278,416 franes were held abroad in 1919 and 
2,037,108,484 frances in both 1918 and 1917. Dur- 
ing the week new advances to the State were made 
to the extent of 100,000,000 francs. Treasury de- 
posits were augmented by 38,239,602 francs. On 
the other hand, bills discounted were reduced 21,- 
842,593 francs, silver decreased approximately 1,- 
000,000 francs, and general deposits fell off 54,- 
741,698 francs. Note circulation registered the 
further expansion of 233,739 francs, bringing the 
total amount outstanding up to 35,286,452,680 
francs, which compares with 29,476,586,275 francs 
in 1918 and with 20,434,623,960 francs the year 
before. On July 30 1914, just prior to the outbreak 
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of war, the total outstanding was only 6,683,184,785 
francs. Comparisons of the various items in this 
week’s return with the statement of last week and 
corresponding dates in 1918 and 1917 are as fol- 


lows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of- 











for Week. Aug.71919. Aug.81918. Aug. 9 1197. 
Gold Holdings — Fra”cs. Francs. Francs. Francs. 
In France. .-_-_-..- Ine $573,000 3,589,370,484 3,396,213,104 2,268,094,364 
CO ee No change 1,978,278,416 2,037,108,484 2,037,108,484 
i io cs ces dee gs Ine 573,000 5,567,648,900 5,433,321,589 5,305,202,849 
Silver _..........Dec. 1,000,000 298,000,000 - 304,849,716 260,730,947 
Bills discounted...Dec. 21,842,593 867 362,238 1,002,990,111 622,200,857 
Advances ......-- omitted in cable 850,291,052 1,126,400,628 


Note circulation._Inc. 233,739,995 35,286,452,680 29,476,586,275 20,434,623,960 
Treasury deposits._Inc. 38,239,602 147 ,683 ,929 68 ,403 ,059 39,950,331 
General deposits..Dec. 54,741,698 2,860,538,805 3,888,665,418 2,580,013,667 





The Imperial Bank of Germany in its statement, 
as of July 23, shows the following changes: A re- 
duction of 1,365,000 marks in coin and bullion, a 
decline of 1,311,000 marks in gold, and a reduction 
of 86,127,000 marks in Treasury certificates. Bills 
discounted showed the huge decrease of 1,410,- 
266,000 marks, while deposits were reduced 1,472,- 
137,000 marks. There was a decline of 272,395,000 
marks in securities, and of 250,494,000 marks in 
circulation, while liabilities decreased 32,943,000 
marks. Notes of other banks increased 763,000 
marks, advances 4,931,000 marks and investments 
8,884,000 marks. The German Bank reports its 


stock of gold on hand as 1,111,757,000 marks, which- 


compares with 2,347,080,000 marks last year and 
2,401,480,000 marks in 1917. Note circulation 
totals 28,874,248 marks. A year ago the total was 
12,373 ,680,000 marks and in 1917 8,629,560,000 
marks. — 





Saturday’s statement of New York associated 
banks and trust companies, which is given in fuller 
detail in a subsequent section of this issue, made a 
decidedly better showing and substantial increases 
were shown in both aggregate and surplus reserves. 
This was due largely to an increase in Government 
deposits from $129,880,000 to $220,190,000. Loans 
were expanded no less than $127,026,000, but this 
was supposed to be incidental to the exceptionally 
heavy corporate financing, including as it did large 
maturities on August 1. Net demand deposits in- 
creased $84,940,000, to $4,092,403 ,000 (Government 
deposits of $220,190,000 deducted), while net time 
deposits gained $4,058,000, to $198,916,000. Other 
changes were a contraction of $6,346,000 in cash in 
own vaults (members of the Federal Reserve Bank), 
to $91,059,000 (not counted as reserve) ,an expansion 
of $49,007,000 in reserves in the Reserve Bank of 


member banks, to $587 ,597,000, and a gain of $127,-' 


000 in reserves in own vaults (State banks and trust 
companies) to $11,284,000. Reserves in other de- 
positories (State banks and trust companies) were 
reduced $486,000, to $10,818,000. Aggregate re- 
serves were expanded $48,648,000, to $609,699 ,000, 
as against $534,577,000 last year, while surplus 
showed a gain of $37,530,480, thus carrying the total 
of excess reserves on hand to $67,139,890. This 
compares with $29,609,410 a week ago and $55,232,- 
190 in the corresponding period of last year. Re- 
serve requirements were expanded $11,117,520. The 
figures here given for surplus reserves are based on 
legal reserves of 13% for member banks of the 
Federal system, but not including cash in vault held 
by these banks which on Saturday last amounted 
to $91,059,000. Circulation declined $665,000, and 
ls now $36,797,000. 





There were no changes of importance in either the 
rates or the tone of the time money market at this 
centre until after mid-week: Call money during the 
first of the week moved within a narrow range, but 
with a tendency toward a lower level. On Thursday 
and Friday the rates were materially easier and 
money brokers reported considerably mwre money 
than was required to meet the needs of Stock Ex- 
change houses. There were freer offerings also on 
both days of time money. Renewals and new loans 
were generally made at 6% on mixed collateral and 
7% on “‘allindustrials.” Just where the money came 
from that was more freely offered, both on call and 
on time, it was not easy to learn. In some banking 
circles it was said that the greater part of it had been 
received from interior points. Yesterday morning 
the charge was made in speculative circles that the 
money market, as well as the stock market, had been 
manipulated during the past two or three days. It 
was asserted that there was no reason for time money 
being offered more freely and at easier rates than it 
had been for some weeks. 

Just what the money market will be in the immedi- 
ate future is not easy to predict. It would seem safe 
to assume, however, that if the present labor diffi- 
culties continue the industries of the country would 
be slowed down sufficiently to lessen the require- 
ments for funds from those sources materially. If 
the sp2culation in stocks falls to a substantially 
smaller volume as is being predicted by some students 
of the market the requirements of Stock Exchange 
houses for money would be reduced proportionately. 
Such developments, of course, would naturally be 
expected to increase materially the offerings of 
money and to bring about a lower level of rates. On 
the other hand, the season of the year is at hand 
when large sums of money will be needed in the 
agricultural sections of the country for the harvest- 
ing, and particularly for the moving, of the crops. 
At the moment European financing at this centre 
appears to be practically at a standstill. Conse- 
quently large additional sums of money are not being 
tied up for that purpose. 





Dealing with specific rates for money, call loans 
have ranged during the week at 3@6%, which com- 
pares with 5@18% last week. On Monday the high 
was 6% and this was also the basis for renewals. 
The low was 5%. Tuesday there was no range, 6% 
being the only rate quoted. There was a decline to 
3% on Wednesday, though the maximum was still 
at 6%. Renewals were negotiated at 4%. Thurs- 
day’s range was 4@5% and 4% still the ruling figure. 
On Friday 5% was the only rate quoted, it being the 
high, low and ruling for the day. The above figures 
apply to loans on mixed collateral. Loans on “‘All- 
industrials collateral’? have covered a range of 3% 
to 7%. Monday the range was 54@7% and on 
Tuesday 6144@7%, with renewals at 7% on both 
days. Wednesday and Thursday quotations were 
V4 of 1% above those for mixed collateral. Friday’s 
range was 5@5144% and 514%% the renewal basis. 
For fixed maturities very little change is reported. 
Trading continues at a low ebb, and is confined largely 
to renewals. Call funds towards the end of the week 
were in more abundant supply as a result of the recent 
liquidation in Stock Exchange securities, but fixed 
date money remains in light supply. Nominally the 
bid rate for all periods from sixty days to six months 
is still 6% for loans on mixed collateral, with 7% 
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asked for all-industrial loans. On Friday it was re- 
ported that some loans were made on all-industrial 
money at 634@7%. A year ago time money from 
sixty days to six months was quoted at 534 @6%. 

Commercial paper rates have not been changed 
from 5144@514% for sixty and ninety days’ endorsed 
bills receivable and six months’ names of choice 
character, with names not so well known at 51%4%. 
A fair volume of business was reported, with the bulk 
of the business done among country banks. 

Banks’ and bankers’ acceptances have ruled steady 
and without quotable change. No improvement is 
as yet reported, and transactions in the aggregate 
were moderate in volume. Loans on demand for 
bankers’ acceptances remain at 444%. Detailed 
rates follow: 





Spot Delivery Delivery 
Ninety Sirty Thirty ‘within 
Days. Days. 


Days. 30 Days. 
44%.@4% 44 @4% 4%%.@4 


Eligible bills of member banks.__._...- 4% bid 
Eligible bills of non-member banks... .. 4%@4% 45%4@4% 4%.@4 4% bid 
Tee Mi 5 oa end 54%@4% 5% @4% 54%@4% 6 Did 





No changes in rates, so far as our knowledge goes. 
have been made the past week by the Federal 
Reserve banks. Prevailing rates for various classes 
of paper at the different Reserve banks are shown 
in the following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 

















. | . s 
CLASSES | ¢ Z rl. ; 3 é z 
OF Me . $ g “4 s 
DISCOUNTS AND Loans| : : : F H : : £ 
> = 
Lie: 3/S6)aleieals 
within 15 days, in incl. mex iuieel 
notes.....4 |4 |4 | 434| 4%) 454| 4%) 4 | 434/ 434) 414 416 
16 to 60 days" rw maeurney __| 434 434| 434 434) 434| 434) 434) 434/434) 5 [4415 
61 to 90 days’ maturity.__| 434| 434) 434| 434) 434| 434) 434| 434 5 [5 
Agricultural and live-stock- 
paper, 91 to 180 days incl. 5 5 (5 | 54/5 5%) 54) 54) 5%) 5M) 5K 
Secured by U 
of ind } 
Within 15 days, incl | 
mem banks’ 
eral notes._..........- 4 |4 \|4 |4 [4 [4 [4 [4 fe [4x 
Secured by Liberty bonds and 
Notes— | 
Within 15 days, including 
member banks’ collateral] 
notes...........--.---|\4 |4 |4 |4 |44%\4 |44\4 |4 |4K%)4 |4K% 
Secured by U.S. Government 
war obligations— | 
Bs te ew maturity...| 4%4| 434 44 44| 4442414) 414| 44) 44| 4%| 4) 4K 
Tr Acceptances— | ; 
15 days maturity_.....--..- \4 |4 |4 |4% 4%) 4u%14u%'4 | 4%) 4%14%)/4K% 
16 to 90 days mataricy mi ancnen 1434! 444 4%) 446) 4141 44! 4165' 441 4' 4% 4%) 4% 
































1 Rates for discounted bankers’ acceptances maturing within 15 days, 4%; within 
16 to 60 days, 4% %, and within 61 to 90 days, 44%. 

2 Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper re- 
discounted has been taken by discounting member banks at rates not exceeding 
interest rate on bonds. 

? Applies only to member banks’ collaterai notes; rate of 44% on customers 
Daper. 

* Rate of 44% on member banks’ collateral notes. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates on paper secured by War Finance Corporation bonds, 1% higher 
than on commercial paper of corresponding maturities. 

Note 3. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 

Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities. 





With the settlement of differences between shippers 
and freight handlers and the consequent resumption 
of shipping activities, offerings of commercial bills 
quickly increased in volume and sterling exchange 
rates again sagged severely. Enormous quantities 
of manufacturing and merchandise bills appeared in 
the market, and in the absence of adequate buying 
power, prices broke sharply to as low as 4 2934, or 
only 31% points above the extreme low record of a 
few weeks ago. The sensational break in francs 
was held responsible for some of the weakness, while 
short selling and lower cable quotations from abroad 
exercised a sentimental influence upon the market 
as a whole. Before the close some of the losses 


were recovered and the undertone was steadier. 
Opinion as to the future of sterling exchange is still 
widely divergent, and financial authorities are evi- 
dently puzzled as to whether the recent break in 
prices is merely a passing incident or likely to consti- 
tute the beginning of another substantial downward 











movement. As matters stand, and lacking any 
definite announcement of a plan for. the support of 
our foreign trade, very little improvement is ex- 
pected, so far as the immediate outlook is concerned. 
The Committee appointed by the Foreign Exchange 
Bankers’ Association to study ways and means of 
checking the current adverse movement of exchange 
rates met again on Friday for a further discussion of 
the situation. It is understood that testimony is 
being taken from representatives of all the interests 
concerned, with the object of obtaining as broad and 
comprehensive a view of the whole problem from 
which to draw conclusions as is humanly possible. 
At present writing, however, indications fail to point’ 
to any important progress made. As a matter of 
fact, bankers usually well informed intimate that 
the Committee’s investigations have thus far only 
served to confirm the convictions so widely held that 
artificial measures for the regulation of exchange in 
peace times would prove entirely too costly to be of 
any practical use. That eventually some method of 
extending long-term credits to our European cus- 
tomers will have to be devised is almost universally 
viewed as the most logical, if not the only way out 
of the present difficulty. A number of credits 
have recently been issued independently, and there 
is talk of still others, but in several cases results have 
proved disappointing, so that bankers are showing 
a disposition to delay further financing of this char- 
acter for a while in the hope that some definite deci- 
sion concerning the much-discussed general financing 
plan may soon be arrived at. It is conceded that 
matters would be greatly facilitated if the Govern- 
ment would make known its policy on the subject, as 
whatever is to be done will be attempted only with 


the full approval and co-operation of the Ad- 
ministration. 


A cable despatch from London under date of Aug. 
7 states that the Allied Powers are seeking a $3 ,000,- 
000,000 loan from the United States, but that 
American officials are not in sympathy with the 
project, realizing as they do the difficulty of interest- 
ing American people in foreign securities. The first 
block of French Treasury bills to be placed on this 
market have this week been disposed of by J. P. 
Morgan & Co. It is stated that the initial amount 
was $5,000,000 and that these were quickly 
subscribed. 

As regards the more detailed quotations, sterling 
exchange on Saturday of last week was a shade 
easier, with demand fractionally lower at 4 354@ 
435%, cable transfers at 4 36@4 3644 and sixty 
days at 43214@4 3234. Monday’s trading was 
smaller in volume than in recent weeks and quotations 
ruled steady, within relatively narrow limits; demand 
was quoted at 4 3534@4 354, cable transfers at 
4 3614@4 3614 and sixty days at 4 3254@4 3234. 
Rates were maintained fairly well throughout most 
of Tuesday’s session until the late afternoon when a 
heavy increase in offerings forced prices down 
approximately 2c., the range for demand being 4 334% 
@4 35144, cable transfers at 4 34144@4 36% and 
sixty days 4 3054@4 3254. On Wednesday re- 
newed weakness developed and rates broke sharply, 
carrying demand bills down to 4 2934@4 31%, 
eable transfers to 4 3034@4 32% and sixty days to 
4 2714@4 2914; heavy selling and the establishment 
of a new low record for French exchange were factors 
in the decline. The undertone was slightly firmer 
on Thursday and demand recovered to 4314@ 
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4 3234, cable transfers to 4 32@4 33% and sixty 
days to 4 2834 @4 3044. 

Friday’s market was fairly active and rates were 
about steady; demand ranged between 4 3184 and 
4 3214, cable transfers at 4 3214@4 33, and sixty 
days at 4 29@4 30. Closing quotations were 4 2914 
for sixty days, 4 32 for demand and 4 32% for cable 
transfers. Commercial sight bills finished at 4 3134, 
sixty days at 4 2814, ninety days at 4 27 and docu- 
ments for payment (sixty days) at 4 2814, and seven- 
day grain bills at 431. Cotton and grain for pay- 
ment closed at 43134. The week’s gold movement 
was small in volume, the lowering in exchange rates 
having once more rendered shipments of the precious 
metal prohibitive, and only $576,500 in gold coin 
consigned to South America was recorded during 
the week as having been shipped from the Sub- 
Treasury at New York. Shipments from San Fran- 
cisco to the Orient continue upon a larger scale and 
this week $6,000,000 has been shipped for Japan 
and $2,500,000 for China, making a total in all of 
$9,076,500. 











Dealings in Continental exchange this week have 
been marked by another sensational decline in French 
francs, the quotation for which dropped steadily 
until 7 82 was reached for checks, a new low record, 
and 53 points below last week’s closing figure. Fol- 
lowing the action of the French authorities in an- 
nouncing the sale of French Treasury bills on this 
market, quotations rallied slightly late last week, 
but later on heavy selling ensued and the market 
was unable to withstand the enormous outpouring 
of commercial bills, particularly cotton and packers, 
also grain bills. Some of this has undoubtedly been 
due to the accumulation of offerings resulting from 
the recent tie-up incidental to the shipping strike. 
Another factor in the decline was the receipt of lower 
quotations from abroad which in turn induced 
speculative selling here, and at times the market 
took on an aspect bordering upon demoralization. 
As to lire, a practically parallel situation exists, 
and here, too, extensive offerings brought about a 
decline to 9 00 for checks. Belgian francs shared 
in the general weakness. Austrian kronen were 
heavy, while exchange on the new Central European 
republics all ruled fractionally lower. German reichs- 
marks, on the other hand, were firm, recovering at 
one time to 6 1934 for checks, against 5 80 a week 
ago. Much of this was due to speculative buying 
on the part of operators who take the view that as 
the reichsmark is now quoted at a discount of vir- 
tually 70%, if Germany is to have any financial and 
economic standing at all, the status of the mark is 
bound to improve. It is argued that it will be abso- 
lutely necessary to lend Germany a helping hand in 
the restoration of her various industries in order to 
enable her to make the reparation required under 
the terms of the Treaty of Peace. 

In the opinion of some influential bankers the 
exchange situation is likely to become worse before 
it is better. As economic conditions abroad im- 
prove, the European demand for our goods, espe- 
cially raw materials, is increasing steadily, and as 
the exchange market is in no position to cope with 
the continues overplus of bills consequent upon an 
overwhelming excess of exports over imports, rates 
are likely to reach still lower levels, at least until 
some arrangements are made for converting bills into 
long term obligations. 
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Owing to the temporary shelving of the Edge Bill 
on account of the adjournment of the Senate for 
the summer recess, nothing further has developed 
in this direction, although after the heavy break in 
French and other continental exchange this week, a 
meeting of bankers prominently identified with 
foreign exchange matters was promptly called. 
Exchange experts are apparently disposed to believe 
that too much weight is being attached to these 
gatherings, since it is extremely doubtful that any 
practical program for the stabilization of exchange 
can be worked out at this time. The depreciation 
of Europe’s currency, an inevitable aftermath of the 
war, while not generally appraised at its full sig- 
nificance, is a factor which has tended to greatly 
aggravate the problem now pressing for solution, 
and the whole situation is one evidently requiring 
bothtime and mature deliberation for itsadjustment. 

The official London check rate in Paris finished 
at 33.70, comparing with 31.74 the preceding week. 
In New York sight bills on the French centre closed 
at 7 77, against 7 29; cable transfers at 7 71, against 
7 27%; commercial sight at 7 75, against 7 31, and 
commercial sixty days at 7 79, against 7 35 last week. 
Belgian francs finished at 8 07 and cable transfers 
at 805, which compares with 7 57 and 7 55 last 
week. Lire closed at 898 for bankers’ sight bills 
and 8 96 for cable remittances. Last week the close 
was 862 and 860. German reichsmarks finished 
at 600 for checks and 6% for cable transfers, 
in comparison with 5 80 and 5 871% a week ago. 
Austrian kronen closed at 2% for checks and 3 00 
for cable remittances (unchanged). Exchange on 
Czecho-Slovakia finished at 5 25@545, the same 
as a week ago, on Bucharest at 7 25@7 27, against 
7 25, on Poland at 6 40@6 60, against 6 75@7 00 and 
on Finland at 7 10@7 30 (unchanged). Greek ex- 
change remains at 5 20 for checks and 5 18-for 
cable transfers. 

In the neutral exchanges very little business is 
passing and movements in rates were without especial 
significance. The trend continues toward lower 
levels, and declines were recorded in guilders, pesetas 
and Swiss francs, while the Scandinavian exchanges 
ruled heavy, in some cases breaking several points 
for the week. 

Bankers’ sight on Amsterdam, after touching 374%, 
rallied and finished at 3714, against 3734; cable re- 
mittances at 3734, against 3754; commercial sight at 
37 7-16, against 37 5-16, and commercial sixty days 
at 37 1-16, against 36 15-l6aweekago. Swiss francs 
closed at 5 64 for bankers’ sight bills and 5 62 for 
cable remittances. Last week the close was 5 58 and 
5 56. Copenhagen checks closed at 21.70 and cable 
transfers 21.90, against 22.00 and 22.20. Checks on 
Sweden finished at 24.60 and cable transfers at 24.80, 
against 24.70 and 24.90, while checks on Norway 
closed at 23.50 and cable transfers 23.70, against 
23.60 and 23.80 last week. Final quotations for 
Spanish pesetas were 18.92 for checks and 19.05 for 
cable remittances, a new low on the current move- 
ment. A week ago the close was 19.10 and 19.20. 

As to South American quotations, very little 
change has been noted, and the rate for checks on 
Argentina finished at 42.30 and cable transfers at 
42.40, the same as a week ago. For Brazil the 
check rate is still quoted at 2714 and cable remit- 
tances at 2734. Chilian exchange advanced to 10%, 
against 9 3-16 last week. Peru is still at 50.125@ 
50.375. 
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Far Eastern rates are as follows: Hong Kong, 
8044@8034, against 8014@80\%; Shanghai, 125@ 
12514, against 12214@123; Yokohama, 5054@50%, 
against 5014@5034; Manila, 4914@4934, against 
4914 @4914; Singapore, 5234@53 (unchanged); Bom- 
bay, 3934@40, against 4014@40%, and Calcutta 
(cables) at 40@40\%4, against 4014@4014. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,689,000 net in cash as a result of the cur- 
rency movements for the week ending Aug. 8. Their 
receipts from the interior have aggregated $7,860,000, 
while the shipments have reached $3,171,000. Add- 
ing the Sub-Treasury and Federal Reserve operations 
and the gold exports, which together occasioned a loss 
of $99,774,000, the combined result of the flow of 
money into and out of the New York banks for the 
week appears to have been a loss of $95,085,000, as 
follows: 





| 
Into Out of 
Banks. Banks. 
$7,860, 000 $3,171,000 
25,895 ,000) 125,669,000 


$33,755,000) $128,840,000 


The following table indicates the amount of bullion 
in the principal European banks: 


Ner Change in 
Bank Holdings. 


Gain $4,689,000 
Loss 99,774,000 
Loss $95,085,000 


Week ending Aug. 8. 





Banks’ ikterior movement_________-_ 
Sub-Treasury and Fed. Reserve op- 





























Aug. 7 1919. | Aug. 8 1918. 
Banks of. 
Gold. Silver. Total. | Gold. | Stlrer. | Total. 
Be £ £ 

England - -| 88,312,052, -._.-_.-. 8,312,052) G79623,388. ..i.<..- 67,652,235 
France a__|143,574,819| 11,920,000 188" 494,819 135,888,523) 12,160, 000, 148 ,048 ,523 
Germany -| 55,577,850 998,800, 56,576,650117,381 4 6,010, 100123, 391,550 
Russia *__|129,650,000; 12,375,000 142,025,000:129,650,000| 12,375 000 142 025, 000 
Aus-Hun.c| 10,927,000) 2,383, 13,310,000) 11,008,000 2,289,900 13,297,000 
Spain_-_-_. 93 ,928 000) 26,048,000 119,976,000 85,747 ,000| 27,021,000:112,768,000 

| 32,365,000, 2,973,000 35,338,000 32,987, 3,091,000 36,078,000 
Netherl® ds| 54,284,000 535,000, 54,819,000, 59,643, 600,000, 60,243,000 
Net. Bel. h| 10,642,000 1,212,000, 11,854,000; 15,380, 600,000 15,980,000 
Switz’land. 18,706, 2,712, 000 21,418,000 15,306 hese atin | 15,306,000 
Sweden _ ce F faa | 16,032,000; 14,322,000;  -_______| | 44" 322,000 
Denmark - 10,432,000 143,000 10,575,000 10,493 131 000) 10,624,000 
Norway..-| 8,174,000;  -.__..-- | 8,174,000, 6,595, 6,595,000 





Total weck'672,604,721 
Prev. week 670,460,128 


61,299, 800,733 ,904,521/702 353,208) 64,277, 100766 ,630 308 
61,303 ,500'731,763,628/706,577 641) 63,931,600'770,509 241 


a Gold holdings of the Bank of France this year are exclusive of £79,131,137 
held abroad. 


* No figures reported since October 29 1917. 


a ovypee,' for 1918 are those given by “British Board of Trade Journal’ for 
ec 


h Figures for 1918 are those of Aug. 6 1914. 














THE COST OF LIVING PROBLEM. 


The question of how to deal with the rising cost of 
living has this week suddenly become involved with 
the question how to deal with the mounting demands 
of labor, especially on the railways. It can hardly 
be said that the facts and principles surrounding the 
problem of the high cost of necessities have been 
illuminated by the turn which the discussion has taken. 
What we have had is another not unfamiliar exper- 
ience with the cocksure conclusions of the man or 
men who find a ready and final explanation in a single 
one of the causes which have served to bring about 
an abnormal situation. 

But the question of causes is extremely intricate 
and extremely far-reaching. Nothing is easier than 
to assert that since something has occurred or is 
asserted to have occurred, and because a rise of 
commodity prices accompanied or followed it, there- 
for the one was the sole cause of the other. This 
kind of reasonong is not confined to the labor unions, 
who ascribe all the rise of prices to the machinations 
of those whom they call the ‘“profiteers.”” At 


the very moment when this assertion was being made, 
a senator on the floor of Congress was declaring to 
his colleagues that since the money in circulation 
in the United States has nearly doubled in the five 
past years, and since the cost of living has also 





doubled, therefore the committees which are ‘‘con- 
ducting long and laborious investigations into the 
causes of the high cost of living need not 
investigate for one minute.” Here is the cause, be- 
fore their eyes. 

We presume that a dozen other experts might be 
found, with a dozen other sole and exclusive causes. 
The truth is that there are far more than a dozen 
causes operating simultaneous'y. The folly of this 
narrow reasoning in a matter which requires the 
broadest perspective and the most patient study is 
that, even if the single remedy demanded were 
applied, we should have made but slight impression 
on the cost of living and should probably have done 
serious damage by roughly interfering with the mach- 
inery of finance and industry. 

The truth is, that what the world is now exper- 
iencing in the market for commodities is precisely 
what was to be expected on the termination of the 
war. Weare aware that a different opinion was very 
generally entertained, at times, in the progress of the 
war itself. In 1916 especially, before . restrictive 
measures had been applizd by our Government to 
the rise in foodstuffs and materials, there was a 
prevalent belief that return of peace would be im- 
mediately followed by what was then described as 

“perpendicular decline’”’ in all the markets. 

Some of the arguments for such a sequel to the 
ending of hostilities were based on expectations which 
were upset by subsequent events; this being notably 
true of the belief that reopening of Russia’s ports to 
the outside world would cause such an outpour of 
newly-produced wheat and of wheat accumulated 
during the long blockade, that the world’s food mar- 
kets would be swamped with it. But quite aside 
from the fact that, as Germany discovered in 1917, 
Russia’s production of wheat under war conditions 
had been foolishly overestimated, no one in 1916 
could have foreseen the revolution and the Bolshevik 
tyranny, whose effect in bringing to a minimum even 
post-war wheat production was fully as disastrous 
as the war itself. 

The German submarine campaign, with its deci- 
mation of the whole world’s merchant fleet, had not 
then begun in earnest. Twelve months later the 
question was not whether the release of ships from 
military transport service on return of peace would 
not instantly restore cargo facilities and ocean freight 
rates to their pre-war status, but whether enough 
merchant vessels would be left afloat to conduct an 
ordinary trade. 

What seemed three years ago to be a reasonable 
argument for a fall in prices of commodities on return 
of peace was the fact that the enormous purchases of 
army munitions and supplies by the belligerent Gov- 
ernments would cease instantaneously. The actual 
result in that direction must be classed as one of the 
great surprises of the day. Precisely the result pre- 
dicted on this occasion did actually occur after the 
long Napoleonic wars. Expectation that it would 
occur again in the present year was undoubtedly the 
cause of the hesitation in nearly all mercantile and 
industrial markets between November and April, and 
for the very general decline in prices of commodities 
which marked that period. 

But what the world discovered, in the immediate 
aftermath’ of the present war was, first, that the 
stocks of all kinds of materials were exhausted pretty 
much throughout the world; next, that a very large 
immediate demand on such commodities as could 
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be produced at once was created by Europe’s needs 
of manufactured goods to rebuild her devastated 
districts, by her requirement of raw materials to 
resume her interrupted trade, and by the famine 
which prevailed throughout the Continent, necessi- 
tating shipment to it of all the foodstuffs surplus of 
the producing world. These were conditions which 
could exist only in the complex industrial organism 
of the modern world. Combined with the loss of 
European man-power in battle and the great de- 
terioration of European agricultural facilities during 
the war, these circumstances fully explain why the 
present ‘world price’ of wheat, instead of falling 
far below our Government’s high guaranteed price 
to American farmers, is to-day, as Mr. Barnes of the 
Food Board showed in his report to Congress and 
the President, actually far above the guaranteed level. 

These are only a few of the many specific causes 
of the existing situation. We have surely cited 
enough, however, to show the senselessness of 
ascribing all the phenomena in the markets of the 
day to a single cause, sometimes wholly unconnected 
with the war. The fundamental truth of the matter 
is that no such prodigious political, social and eco- 
nomic catastrophe as this war could possibly occur 
without leaving in its train the evils of scarcity and 
of resultant high prices. Even the destruction and 
waste of capital was bound to bring about such 
results; for capital freely re-invested in industry 
stimulates production and if capital is diverted 
during four successive years to nothing but destruc- 
tion it will hardly be argued that the process will 
have no effect on supplies of merchandise and there- 
fore on prices. 

We have not yet spoken of the great increase in 
wages of organized labor as an influence in the present 
cost of necessaries—especially where the much higher 
railway wages have necessitated much higher rates 
for transportation and therefore higher prices for 
merchandise. It is true that, up to a certain point 
the higher wages were a consequence of the high 
prices as well as a contributory cause. But that 
they were such a cause is not denied, even by the 
union leaders, and it is equally undeniable, by 
people familiar with all the facts of the situation, 
that organized labor has suffered less from the high 
war-time cost of living, and has been more abund- 
antly compensated for the increased expense of 
necessaries, than any other class of the community. 

Not bearing the burden of taxation, receiving con- 
stant additions to their pay as prices rose, and gaining 
such advantage from the enormous demands for war 
manufactures in face of a depleted aggregate labor 
supply, their war-time earnings have in very many 
industries—not excluding railways—risen above the 
income of a great body of professional men. Somehow, 
that part of the community which used to be called 
“the neglected middle class,’ and which has been 
hardest hit by the economic incidents of the war, has 
been heard of least of all in the complaints and 
demands of the present hour. 





THE HIGH COST OF LIVING AND THE 
PRESIDENT’S POWERS. 

Spurred by the Brotherhood demands, a general 
attack on the cost of living is ordered. The Federal 
Trade Commission has made a report about shoes, 
in which every participator in that industry, from 
packer to retailer, inclusive, is accused of taking 
excessive profits. Suits against the packers are to be 





commenced and be vigorously pushed. As for those 
it may suffice to say now that they have been under 
fire from the Commission for the past year, without 
any action suggested except that Government should 
seize and run the whole business; that the packers 
have laid their cards on the table; that it is more than 
time evidence replaced wild accusation; and that if 
these men are really guilty of even a part of the high 
crimes laid to them by the Commission they deserve 
either banishment or execution. 

In the vernacular of the day, the President seeks 
to “pass the buck up to Congress,” and in 
his message of yesterday he asks to be clothed 
with more powers. It is not easy to see how 
Congress could confer more on him, unless by passing 
a joint resolution proclaming him absolute dictator, 
and then adjourning; but if this strikes anybody as a 
hasty and unwarranted generalization, let us patiently 
look at some powers already in his hands. 

In November, he verbally proclaimed that the 
war had come to an end; but we have all of us been 
proceeding on the assumption that it is technically 
continuing until he chooses to issue the customary 
formal proclamation, and as the Lever Law of two 
years ago declared that its provisions shall cease when 
the war has terminated ‘‘and the fact and date of such 
termination shall be ascertained and proclaimed by 
the President,” that law must be deemed still in 
force. Destroying, hoarding and withholding of 
necessaries are forbidden in that law, in the broadest 
terms. The seizing of packing plants or other instru- 
mentalities used in connection with ‘‘any neces- 
saries,’’ and the operating of the same after seizure; 
the commandeering of supplies for war use; the pur- 
chasing of staples; the licensing of production or dis- 
tribution ‘‘of any necessaries’; these, and other 
broad provisions which need not now be mentioned, 
are covered in this voluminous law. But how about 
prices? Well, it is made unlawful “for any person” 
to (inter alia) ‘‘make any unjust or unreasonable rate 
or charge in handling or dealing in or with any 
necessaries.’’ Perhaps it may be said that this does 
not sufficiently forbid profiteering, and it is true that 
farmers and agricultural growers generally, and also 
retailers, are exempted under this Section 5 and that 
a retailer whose annual sales are not over $100,000 is 
within the exemption. But there is something 
further, and inasmuch as this bill was long in Congress 
and was boxed about until all were weary of it, per- 
haps not all portions of it-as enacted came under 
careful scrutiny. Section 25, which is quite long, 
relates specifically to price fixing on coal and coke. 
It authorizes commandeering of all mines; authorizes 
the President to designate an agency through which 
all producers must sell their product; authorizes the 
Federal Trade Commission to determine the reason- 
ableness of the prices; requires all books and records 
to be kept open; and then goes still further by adding 
this paragraph, which we do not italicize but leave 
the reader to carefully note in every word: 

“Having completed its inquiry respecting any com- 
modity in any locality, it shall [here referring to the 
Commission] if the President has decided to fix the 
prices at which any such commodity shall be sold by 
producers and dealers generally, fix and publish 
maximum prices for both producers of and dealers in 
any such commodity, which maximum prices shall be 
observed by all producers and dealers until further 
action thereon is taken by the Commission.” 

This paragraph is inserted in the long section 
relating especially to fuel, but it is a separate para- 
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graph, and is as broadly inclusive as language can be. 
The Commission having completed an inquiry into 
“any commodity,’ in “any locality,” and the Presi- 
dent having decided to fix prices, the Commission 
“shall” fix and publish maximum prices. Here is no 
limitation to coal or anything else; the application is 
to “any” commodity and in ‘“‘any”’ locality. 

But perhaps there is an omission to provide a 
penalty? The paragraphs which next follow provide 
that the Commission shall allow a just profit to 
producers, and “‘in fixing such prices for dealers the 
Commission shall allow the cost to the dealer and 
shall add thereto a just and reasonable sum for his 
profit.”” And then it is provided that whoso know- 
ingly asks or receives a higher price than that fixed 
shall be liable to $5,000 fine or two years’ imprison- 
ment, or both, and each independent transaction is 
to be held a separate offense. Moreover, the ex- 
emption of farmers and retailers is only from appli- 
cation of Section 5 (the licensing section) in which 
the exemption is stated; in these inclusive paragraphs 
no exemption is written for anybody. : 

In his address yesterday afternoon the President 
asked Congress to extend the Lever act in its term of 
operation and broaden its coverage to other neces- 
saries than food; to fix penalties for profiteering; 
to limit the term of storage for foods and require 
goods coming out of storage for inter-State shipment 
to show their market price when going into storage, 
and, if possible, their price when leaving the pro- 
ducer’s hands. Except the propositions relating to 
storage and to the marking of prices upon goods, this 
adds nothing to the Lever law, which still stands, 
awaiting enforcement. So far as statute can control 
prices, nothing could be added to the broad powers 
already conferred by the paragraph above quoted. 
If the cost of living cannot be met by this law, now 
two years old, what statutory action can do it? 
If “teeth’’ and penalties are needed, this law is 
studded with both. 

This law is as good as ever; whether it ever was 
good is another question, but all persons who believe 
enacted statutes can override such prior laws as that 
of supply and demand, for instance, ought to accept 
the burden of proof in respect to trying any further 
compulsion. We can dispute as to how this law 
has worked. Admittedly, it has not brought prices 
down; whether it has or has not kept them from 
soaring still higher is not demonstrable. But before 
spending time (and delaying our impatient friends 
the Brotherhoods, who have announced their ulti- 
matum) why not proceed to set every tooth of this 
half-forgotten law into the shrinking bodies of all 
the profiteers, having first, of course, found who and 
where they are? The believers in the force of statute 
might try some further toothing, such as this: that 
within ten days the President may publish a price 
list, applicable to every town and roads-corner in 
the country, for every article of human consumption 
or desire, and make the penalties stiff to the utmost; 
or put it this way, that hereafter every purchaser 
shall fix and pay his own price and every dealer shall 
sell accordingly. If this would not “work,” will the 
less bluntly put propositions work? 

Prices are high, for several reasons which need not 
be discussed in the present article. But in Brooklyn, 


when the trolley employees quit work, sympathizers 
(not all of them of callow years) gather about and 
assist by various deeds of violence; it is the usual 
method, and sometimes property is destroyed, and 





persons, of both sexes, who have committed the 
offense of trying to ride to their homes, are assaulted. 
This helps matters, does it? And when men lose 
their heads (if they have any) and give way to selfish 
and brutal passions, and thrash about, and try to 
grab necessaries, and threaten to overturn the sky 
upon everybody unless they can have their way, do 
they further the orderly and final solution of any 
troublesome problem, or do they even reduce the 
present costs and burdens of living? 








AN EXPERIMENT IN STREET RAILWAY 
OPERATION. 


Increased production is said to be the remedy for 
the high cost of living and a most remarkable ex- 
ample of the application of this doctrine is about 
to be applied by the Philadelphia. Rapid Transit 
Company for the purpose of meeting increased 
operating costs without any advance in fares. Thomas 
E. Mitten, president of the company since 1911 
under the administration of Edward T. Stotesbury, 
has this week announced an increase of wages amount- 
ing to $2,000,000 per annum, although the esti- 
mated surplus of the company for the current year 
upon the old basis of operation was but $250,000 in 
excess of the dividend of 5% on the capital of $30,- 
000,000. 

An example of what may be accomplished through 
economical operation is afforded by the use of the 
skip-stop in Philadelphia. Elimination of one-third 
of the stops is effecting a saving for the company of 
over one million dollars yearly, according to official 
statements, and it well illustrates what may be ac- 
complished through co-operation on the part of the 
riding public with the transit company. 

Successful application of the skip-stop in Phila- 
delphia has encouraged President Mitten to devise 
other methods of bringing about saving in operating 
costs to offset advancing wages. The management 
is not yet prepared to disclose the steps which will 
lead to a saving of an additional two million dollars, 
but President Mitten has diagnosed the ailments 
of the corporation with as much care and skill as a 
physician would give to a sick patient. This has 
been his hobby for eight years and his labors are 
about to be put to the greatest test as Philadelphia 
is the only large city in this country where fares have 
not been increased by some method. The basic 
fare is five cents. At some intersections exchange 
tickets are sold for an additional three cents and at 
many other intersecting points free transfaers are 
given. These fares and privileges were in use long 
before the war and when a nickel would buy full 
five cents worth of goods or service of any kind. 

The effort of the management of the Philadelphia 
Rapid Transit Company will not be to acquire many 
more new cars but to make a far better use of the 
equipment now available, making the investment 
of additional capital unnecessary.. The wages of 
the employees according to an agreement between 
the company and the workers have been raised to 
the average wages paid for similar service in the 
four cities of Buffalo, Detroit, Cleveland and Chi- 
cago. This is done without waiting for any demands 
to be made or threats of a strike. This method of 
averting labor troubles is particularly appreciated 
by the business community which is a severe sufferer 
through inconvenience and loss of trade when pas- 
senger service is interrupted. Co-operation be- 
tween the managers of the large department stores 
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and the Transit Company to preserve stability of 
operation of the street railway system has long 
been practiced in Philadelphia with the very best of 
results. 

President Mitten’s effort to prevent a rise in fares 
and to bring about increased production which will 
meet increased costs of operation will attract the 
attention of managers of electric railways every- 
where. Mr. Mitten is obviously working along 
the right lines and if his efforts are appreciated the 
citizens of Philadelphia will give to him that co- 
operation which is essential in every public work. 








RACE ANTAGONISM AND HUMAN 
BROTHERHOOD. 


A negro mob, in a great city, racing to an armory 
to secure guns is a ‘‘menace to the peace of the 
world.”’ This is not only a phrase with a popular 
ending, it is an important fact and one to be con- 
sidered. It is reasonable to believe, there are evi- 
dences to prove, that back of this negro mob, more 
or less immediate, there is a negro “agitator,’”’ and 
behind him a white one. We are of course passing 
over the inciting incident. There are probably 
ten million negroes in the United States. The great 
majority of them live in the States of the South— 
sometimes this territory is called ‘‘the black belt.” 
An “‘uprising’”’ in a great city, intensive as its de- 
strucvive power is, may be quelled by overpowering 
facilities and numbers, as well as by the power of 
the Federal Government, an “uprising” of ten mil- 
lions in a section of territory adapted to sustaining 
life with little effort might attain the formidable 
proportions of a “rebellion.”” We do not look upon 
these recent race disturbances in our cities as oc- 
casion for sounding a general alarm. As to what 
in extremes might happen—but they are symptoms 
to be studied nevertheless. And two questions 
present themselves: Is race antagonism ineradicable; 
what is the real meaning of brotherhood? 

Whether affirmatively or negatively the first 
question be answered, races in their essential quali- 
ties are not changed by forms of government or by 
territorial boundaries. The statement needs am- 
plification—the form of government may elevate 
or depress a race, but does not change it into another 
race; territorial location, the influence of environ- 
ment, may do the same; it remains the same race. 
The biologist may ferret out the nature of species, 
he may come even to dismiss the “color line;’’ but 
the statesman cannot ignore the economics of race 
in his search for “ultimate democracy.”’ No one 
knows how many centuries the red Indian was con- 
tent to travel in his birch bark canoe, yet (ignoring 
his processes of extermination) the white man, while 
during the same centuries, when given the oppor- 
tunity subdued the North American Continent 
with an ox-team, invented a steamboat, a steam 
car, an auto-truck, and a flying machine. A race, 
therefore, incapable of co-ordinate and coeval ad- 
vancement, cannot become co-equal in appreciation 
of liberty (law and order), and cannot enter into the 
unity of an ideal democracy. No more can a race 
be thus changed by the promulgation of a theory 
of human brotherhood than the world physical and 
economic can be changed over night by the adoption 
of a plan for common ownership and universal 
equality of uses and benefits. 

The question may seem offensive, but it is seriously 
and respectfully put, is some of our vaunted idealism 





“coming home to roost?” We are told in press dis- 
patches that a negro preacher has written to the 
President concerning what we may term the “op- 
pression’ put upon his race. There is another 
announcement, by a negro zealot, to the effect that 
the negroes intend to have their “‘rights”’ if a million 
of them must suffer death to attain them. Then, 
there are these race riots in our cities. And there is 
Bolshevism in Russia. In the very face of these 
things, notwithstanding prominent pronouace- 
ments, it is probable we shall adopt a policy of wait- 
ing for Filipino advancement sufficient to warrant 
complete independence and self-determination. We 
have recently refreshed our mind concerning the 
Utopians, and find that they believed in and prac- 
ticed marriage, slavery, and war, though they con- 
demned war in the abstract—all the while holding 
fast to “common ownership” in’ property. Mani- 
festly common ownership of property does not run 
parallel with non-marriage or State control, in- 
alienable rights to liberty, and pacifism or even peace. 
Does it follow, or does it not, that an impractical 
idealism, one that cannot be reduced to practical 
forms and ideas, is dangerous to a race inherently 
incapable of appreciation? What are these so- 
called “‘rights’’ which our negro citizens are de- 
prived of? The answer that they are tricked out 
of their suffrage, that they are deprived of the right 
of trial by jury and subjected to heinous violence, 
does not reach much below the surface conditions, 
and does not establish the possibility of an idealistic 
“brotherhood” which transcends innate racial quali- 
ties and overleaps territorial and national boundaries 
or environment. Does it not follow as an answer 
to our opening statement that a proper settlement 
of our domestic problems is precedent to a settle- 
ment of world problems? And is it not true that 
a “melting pot” for white races is other than a 
melting pot for white, yellow and black however 
much enlarged, and that co-ordinately what is 
termed “internationalism”? must forever remain 
subservient to ‘“‘nationalism.”’ , 

Consider for a moment a common statement— 
that a citizen of our ““North” who goes to the “South” 
almost always changes his belief as to the parity of 
whites and blacks, and changes his attitude not upon 
slavery but upon the right of ‘‘domination” by a 
superior race. It is also sometimes said that the 
negro migrating to the ‘‘North” is changed for the 
better by his contact with white men under an en- 
vironment where old beliefs obtain, as for example 
“abolition,” and where “domination” by a superior 
race is not urgent or vital, since the negro concentra- 
tion exists if at all in a minority of the whole. All 
this is inside a republic. It is not directly related to a 
from of government. But is, or can, democracy be 
human brotherhood—in the sense of that idealized 
definition that races can be unified thereby and there- 
under? Do these Chicago riots prove that the negro 
race, admittedly inferior, by either government or 
environment can be made conscious, immediately, 
of liberty which truly appreciated is submission to 
law and order? The question must be followed by 
this: Is an idealism which ignores race, which sets 
up democracy, brotherhood, and justice, as pro- 
pounded by superior races for appreciation and ad- 
option by inferior races, a constituent to the peace 
of the world, seeing or admitting, that inferior races 
are innately incapable of true appreciation? To 
put the question in another form, can the world of 
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States be “internationalized”’ by the sudden imposition 
of ‘universal democracy;’” can perpetual peace be 
the product of a pact? 

This is a vital point in the peace that is to follow the 
peace of Paris. The effect of Bolshevism on the 
negroes of the United States is an extreme example. 
That they may mistake the so-called principles of 
Bolshevism for that democratization of a world for 
which a war was fought is not to be wondered at. 
And to a lesser degree we may assume differences of 
interpretation by superior races of Europe—to say 
nothing of these in contrast to races of the Orient. 
Are we not bound to set the slow education of example 
over against the rapid reconstruction of theoretical 
ideals? Are we not to illustrate in our own domestic 
life (and this applies to every race or peoples) the 
principles of human liberty? Are we not bound to 
elucidate in our social life the true meaning of equality 
—that it is the idealism of opportunity and the realism 
of law and order? Does universal democracy ignore 
or emphasize the economics of racial advance? 
An actual, we might say inevitable, competition be 
obliterated by ordered co-operation? Can common 
ownership of property bring an equal benefit to each 
by uses and enjoyments? Can static and serving 
governments give equal qualities to races of men? 
And can brotherhood and democracy ever be other 
than an appreciation of the responsibilities involved 
in and imposed by free effert and free men? 

The weak mind is prone to error. Grasping at an 
impossible realization of vague though gleaming 
ideals the aggrieved man or race is prone to mistake 
license for liberty. If there is or is to be a race prob- 
lem in the United States can it ever be solved save 
by the sense of responsibility in the superior race? 
And, to put the matter concretely, can the Mexican 
problem (or any other foreign problem) be solved 
rightly, either by the intervention of restraining 
humanitarian force, or by organized idealism, until 
it is? Example is first. 








THE CASE OF THE PACKERS: RIDING THE 
GOAT. 

The “Literary Digest’? prints a symposium of 
editorial comment on the “‘caseof the packers.” Let 
us call it that. The real case is the “high cost of 
living’”—and the packers are the largest thing in 
sight, so why not make the transposition? There 
must always be a “goat’’? somewhere. The “high 
cost of living’? may be due to world conditions, 
world-war, world-waste and world-want, but, con- 
fident as an American Congress may be, it cannot 
legislate upon a world, for a world. It must confine 
itself to finding and eliminating the cause “‘at home.” 
Even here the cause may be complex, the cost of one 
thing enters into the cost of another. Raw material 
plus labor plus transportation, is mixture enough 
for the confident legislator to unravel to get at the 
source of the trouble. But things have a way of 
competing with each other in uses as well as values. 
Fixing prices does not fix uses. Uses are divided up 
among a hundred million somewhat selfish and will- 
ful persons, and though they affect prices, it is 
difficult to control this influence on interacting prices 
—save by thenow-familiar method of “prohibition.”’ 
That solves price and use at one fell blow—at zero, 
too. We might prohibit the use of meats—that 


would settle the packers. 
Now, as mere citizens, we do not have to worry 
Perhaps it is just as well— 


over making laws direct. 





ee 


though it is not quite the method of a sublimated 
“democracy.”’ Some few sporadic attempts in States 
are observable, but for the most part the task is 
delegated to representatives of the people. Law- 
making by direct vote, even in limited areas, is not 
proven a success. These laws are apt to be for 
sections and classes, since they cannot well be other- 
wise. In fact it is only lately that we have come 
to survey the world in our legislation, and to set it 
free in our idealistic exuberance. So that our Con- 
gress, confining its search for the cause of the “‘high 
cost of living,’”’ even to our own confines, finds, in 
addition to its complexity, that it is also a question 
of conflicting sectional interests and powers. The 
legislative probe may issue forth in the night and 
swamps of our despair and seeing a light may say 
“*tis here,” -or “here,” only to pursue a will-o-the- 
wisp: It is “sort of’? extra-territorial—this “high 
cost of living.’”’ “The butcher, the baker and the 
candlestick maker” all deny it. Yet as citizens, 
though we do not make the laws which exercise evil 
spirits, and give to our poor maligned dollars un- 
limited purchasing power (so that each single one 
should buy three large juicy sirloin steaks instead of 
a@ very ordinary one that is more coy than tender 
and innocent), we are compelled to help our over- 
burdened public servants by trying to put our own 
finger down on the sole source and cause of the “high 
cost of living.”” If we do not, some one may fool 
us about the ‘‘goat.”’ 

Allowing the phrase, let us say that as citizens it is 
‘up to us” to find the cause of the “high cost of 
living,”’ or forever after hold our peace. Now, if we 
can find some one or some one thing that controls 
all other things surely we shall have found the cause. 
The problem is easy. It is the packers. They are 
gradually spreading over everything, they own 
refrigerator cars and thereby virtually control trans- 
portation; they are ‘‘dealing”’ in flesh, fish and fowl, 
and thus exercise a sinister control over merchandis- — 
ing; they control the hide market, hides control shoes, 
and wool controls clothing, and cottonseed oil con- 
trols cotton, and thus the packers control manufac- 
ture. And of course they control agriculture, for 
what would the poor farmer do without cattle, hogs 
and sheep? Agriculture, manufacture and trans- 
portation, all ‘‘virtually’”’ controlled by the packers, 
and therefore they are ‘‘chiefly” responsible for the 
“high cost of living.”” How easy. Swat the packer 
hard enough, and all will be well. Of course he does 
not control original production at the source, lands 
or livestock; and the people are not his bond-slaves, 
he did not order them into a war for violated rights 
on the high seas and the extinction of autocracy; and 
he cannot order millions of growers to grow cattle, 
or hogs, or wheat, or corn, or housewives to use 
cottonseed oil or lard, or set the taste in clothing 
and shoes, or fiddle-strings, or soda-fountains, he 
just has to let the people grow what they please and 
use what they please—he is a supreme high controller, 
after-the-fact. 

But you don’t understand. Being the sole buyer 
of everything from everybody he sets the price. 
Funny isn’tit? Has nothing from original produc- 
tions, needs everything, that anybody and everybody 
has to sell, and the seller sells atthe buyer’s price, 
who at least is consumer of everything, and can eat 
it or use it if he does not choose to sell. And the 
more the packer, as supreme controller of everythi 
has to buy, the less he will pay. And the less he pays, 
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and the more he buys, the less the producer gets, and 
higher and higher grows ‘“‘the high cost of living.” 
Queer isn’t it? Control the buyer and not the seller 
and lower costs and prices. Forced to buy or go out 
of business, made to buy at a price fixed by the free 
seller, the bigger his necessary demand and the more 
free the producer and seller, the less the packer pays 
and the higher the cost of living. Somewhat tangled 
isn’t it? Start at the other end—start with the 
producer—start with original cost. First, there is 
the war, for which nobody this side the Atlantic is 
responsible. Then, another extraneous, monopolistic 
after-the-fact, control—the Government, arbitrarily 
fixing price, ostensibly for the sake of the low cost 
of living as against an insatiable and unsatisfied 
foreign demand, and yet high enough to encourage 
original production. Now, Mr. Armour says sub- 
stantially, wheat “controls” the price of corn, $2 20 
wheat, made and provided in the interest of the 
farmer. And it seems that corn controls hogs and 
hogs control cattle, and all the while the packer is 
buyer. The price—1914 hogs $812, June 1919, 
$20 25; and other livestock in proportion. And the 
packer paid the price; therefore he is principal in the 
high cost of living; therefore, he should be sup- 
pressed; just paid it to the producer out of sheer 
enmity to the human race, we suppose. 

Ah, but the packer is also seller, and sells to the 
consumer. He doesn’t begin with wheat and corn, 
and can’t well divide, in his selling, producers from 
consumers; but it is as a seller that he is a menac 
to the human race, producing nothing and buying 
and selling everything—and making, according to 
his own statement, “1.6% profit on volume” or 
thereabouts—at any rate, the Food Administration 
last year gave this as the figure, therefore legislative 
suppression. Yet the farmer got sick of his legis- 
lative bargain and wanted $2 50 per bushel guaranty 
for wheat. We presume in the interest of the low 
cost of living and for the purpose of suppressing 
thepacker. But analysis, argument, get us nowhere— 
something’s radically wrong, and of what use to 
have a government unless it can find it and suppress 
it, so let us accept the packer as ‘‘goat.”’ 

What next? Shall his volume of business be 
restricted in the interest of the original producer, 
or the cost-price he pays be reduced by law in the 
interest of the consumer at the manifest expense of 
the producer, or the saving of by-products be pro- 
hibited in the interest of the general consuming 
public, or the shipping of canned goods and potatoes 
in his own refrigerator cars (lessening cost to con- 
sumer) be made unlawful, in the interest of the 
consumer who must otherwise buy from the wholesale 
grocer; or ownership in stockyards always open and 
ready to all shippers, be annulled, so that these 
may be segregated and put in hands that have no 
other source of profit; or cold-storage plants, abat- 
toirs, cold cars for shipment, be taken away and put 
into independent hands so that they may charge 
the packer for operating expenses necessarily higher 
than he must charge himself, in the interest of the 
ultimate consumer; or, as averred to be a very 
heinous crime, must he “establish” himself ‘‘outside”’ 
the sources of supply—say, since he is on the road 
to world-combination and control, in the Sahara 
Desert, anywhere but Chicago; or, in the interest 
of competition (alleged to be abrogated by a gentle- 
man’s agreement, if not by secret compact or open 
stock consolidation), shall ‘packers’ be named by 





law and ordered into the stock pens to bid against 
each other until the producing-sellers cry enough, 
just forced to do business as automatic devices of 
a disinterested and impartial government; or—well, 
just how are we going to do this thing? We have 
the “‘goat,’’ but how are we going to ride it? 

Something must be done, of course, if liberty and 
democracy are to endure—they will own us (citizens) 
body and sould, if we don’t own them—and there’s 
the rub, we don’t want to own them; we may be 
shopkeepers and proletariat, but we don’t want to 
be pork packers, we would rather settle the Shantung 
problem. Some of the editorial comment is very 
positive—either ‘“‘regulation’’ or ownership. Ah, 
but, if ownership, how to regulate? We are not 
as keen or as confident as we were. If regulation, 
how to avoid ultimate ownership? Scylla and 
Charybdis, the devil and the deep sea. Certainly 
we are not going to “regulate” the farmer any more 
by billion dollar appropriations. We are going to 
let him alone—if the waves of world-prices over- 
whelm him and hogs come down to $8 12 again, 
which itself is double what hundreds of thousands 
of good farmers, dead and gone, and loyal citizens, 
ever dreamed of. When hogs are $8 12 again, will 
the packer charge a cost price of $20 25 up to the 
people, including the farmer who buys his ‘‘bacon”’ 
back—that would be worthy of penalizing suppression 
—only—and this is always to be remembered— 
on this “high level’? on hogs alone, made out of 
arbitrary rascality, who would have the money to 
buy? Once, it was the “Standard Oil,” finally 
segregated, to no appreciable purpose or effect. 
To-day it is the “Big Packers’”—that just happened 
in the nick of time to be big enough to feed four 
millions of soldiers overseas in a war to victory for 
freedom. ‘To-morrow, it may be U.S. Steel. And 
the next day it may be this “‘perfect’’ Federal Re- 
serve system, with twelve banks making enormous 
profits. But never the greatest trust of all, the 
people themselves, combined (?) into a gentleman’s 
agreement, each to charge and get all he can while 
he can, doing an unlimited domestic business, and 
panting for power to “control” the world. In this 
people’s trust we are all for each and each for all. 
Could it really be possible that if we let the people 
alone in their business pursuits, “business” will 
adjust itself? Do we all want to eat our cake and 
still have it? Or, will something outside ourselves, 
say world influences, sometime bring us down? 








Gurvent Events and Discussions 


——eeEeOeeee 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 544%, the rate recently prevailing. The bills 
are dated Monday, Aug. 4. 
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OFFERING OF FRENCH TREASURY BILLS. 

The first block of the French Treasury dills which, as 
announced by us last week, are to be offered in the market 
up to an amount of $50,000,000, as market conditions 
justify and on much the same scheme as the British Treasury 
bills, were disposed of by J. P. Morgan & Co. this week 
The amount of the initial offering was $5,000,000, and these, 
it is stated, were quickly subscribed. The rate on the bills 
was 54%. 


NEW CREDIT TO FRANCE AND GREECE. 
Further credits of $37,947,977 to France and $4,823,663 
to Greece were extended by the Treasury Department on 
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Aug. 6. This brings the total loans to all the Allies to 
$9,658,172,567 as follows: 


Great Britain_______ $4.316,000 ,000 | G 
France 974 777|R 


bahinttat aba acids Si areata 3 047 EE pee ou mies 30 000 000 
WON Sina Kent cis a da 1 587 675 945|Serbia___.._____.__- 26 780,465 
OF oReeaRbeao ier sab reo taeis Beirne disse cs oe 10000" 
Cumin... ano = 


$9,658,172,587 


NATIONAL CITY BANK READY TO FINANCE 
SIBERIAN EXPORTS. 


Announcement was made by the Department of Com- 
merce at Washington on Aug. 7, according to “Financial 
America,”’ that the National City Bank in Vladivostok has 
agreed to co-operate with the State Bank and Credit Chancel- 
lery in financing exports from Siberia. The State Bank, it 
was said, will make ruble loans to merchants throughout 
the interior of Siberia and when goods are shipped from 
Vladivostok, the National City Bank will discount bills, an 
initial line of credit having been approved for advances of 
between 50 and 80% of the value of the goods to be exported. 

When it is neeessary for Siberian merchants to send goods 
unconsigned, the bank has arranged, it is stated, to turn 
over and supervise the sale of goods in the United States. 











GERMAN GOVERNMENT SEEKS AUTHORITY TO 
ISSUE $2,500,000,000 TREASURY WARRANTS. 

Associated Press dispatches from Weimar Aug. 6 stated 
that a bill had been presented in the German National As- 
sembly on that day under the terms of which the Finance 
Minister will be authorized to issue $2,500,000,000 in Treas- 
ury warrants and new money during the coming year. 

The purpose is stated to be to make more fluid and 
strengthen temporarily the ordinary cash supply of the 
Imperial Treasury. 








MEETING OF FOREIGN EXCHANGE BANKERS. 


According to the “Journal of Commerce’”’ of this city, the 
committee of the Foreign Exchange Bankers’ Association 
which is studying ways and means of checking the present 
movement of exchange rates adverse to American export 
trade, held a meeting on Aug.6for a further discussion of the 
situation from its various angles. 'Testimony is being taken 
from representatives of all factions interested, it is said, 
with the aim that as comprehensive a view of the situation 
will be achieved as is possible, from which to draw conclu- 
sions. Indications to date are that no important progress 
has been made in the direction of suggesting a remedy. In 
fact, well-informed bankers hold to the view that artificial 
measures would prove too costly for peace employment and 
that there is little likelihood of any cure being devised until 
arrangements have been concluded for extending credits to 
Europe on a large scale. 


WAR FINANCE CORPORATION BUYING ITS 
OWN BONDS. 

A Washington dispatch to “Financial America” yesterday 
stated that $200,000,000 of bonds of the War Finance 
Corporation, the only bond issue offered by the corporation 
since its creation, now, are being purchased from the open 
market gradually by the corporation for the purpose of 
redeeming the issue in advance of their maturity, one year 


hence. 

Circulars have been sent banks subscribing to the corpora- 
tion’s only bond issue, notifying them that through the 
Federal reserve banks, the War Finance Corporation is 
redeeming its outstanding obligations at 99.15.66. Already 
it was learned a considerable quantity of the bonds have 
been purchased by the corporation, and current purchasing 
of small quantities of the bonds daily is being made. The 


despatch adds: 

Congress gave the War Finance Corporation authority to issue bonds 
to the amount of not more than $1,000,000,000 outstanding at any one 
time for the financing of this country’s foreign trade expansion and when 
the corporation offered its first bond issue, it was expected at that time that 
full use would be made of the money to aid American exporters an 
importers. However, it became known that the only use made of the 
funds was that of making railroad loans and investing the remainder of the 
money in Liberty Bonds and other Government securities. 

War Finance Corporation officials today frankly admitted that as yet 
no commercial loans have been made by the corporation and although 
several applications for small export loans have been under consideration 
by the corporation for weeks, the prospects are not bright that they ever 
will be approved, 

Officials of the corporation refuse to give an estimate of the amount of 
loss suffered by the Government in the corporation’s only bond flotation, 
but indications are that it will not be negligible. 5% interest was paid by 
the corporation on its bonds and an additional % of 1%, to bankers for 
their services in disposing of the securities. Although a small part of the 
money was invested by the corporation in railroad loans, bearing 6% 
interest, the greater part of the $200,000,000 fund was invested in Govern- 
ment securities paying only 4}4% at the most. 
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$15,000,000 CITY OF COPENHAGEN 


5%% BONDS. 

A syndicate of bankers consisting of Brown Brothers & Co., 
Lee, Higginson & Co., J. & W. Seligman & Co. and Wm. A. 
Read & Co. has this week offered $15,000,000 City of Copen- 
hagen municipal external loan of 1919 25-year 54% redeem- 
able sinking fund gold bonds, dated July 1 1919, due July 1 
1944. Interest payable Jan. 1 and July 1. Coupon bonds 
in denominations of $1,000 and $500, registerable as to prin- 
cipal only. The following particulars are given of the offer- 
ing: 

Principal and interest payable at the office of Brown Brothers & Co., 
New York, the fiscal agents of the loan, in gold coin of the United States 
of America of or equal to the standard of weight and fineness existing on 
July 1 1919. Payable without deduction for any Danish Governmental 
or municipal taxes, or other Danish taxes, present or future. ~ 

The loan is to be repayable by means of yearly payments of $750,000 
in United States gold coin, to be made in the year 1925, and in each year 
thereafter during the life of the loan. Such payments will constitute the 
sinking fund of the loan, and are to be applied on July 1 1925 and each 
July 1 thereafter to the redemption at par of bonds whose numbers are to 
be determined by lot. The city may at its option increase the amount 
of any sinking fund payment. 

Copenhagen, the capital of Denmark, is the chief seaport and leading 
commercial city of the kingdom. Situated on one of the largest harbors 
of Europe at the entrance to the Baltic Sea, it holds a strategic position for 
world trade. The city has by far the most important free port in Scand 
navia, an advantage of much consequence in the commerce of northern 
Europe. From 1895, when the free port was established, to 1913, the last 
full year before the war, the annual tonnage entering Copenhagen increased 
from 260,096 tons to 1,801,299 tons. The population of the city is 550,000. 
This is nearly one-fifth the population of the entire kingdom. 

Loans of Copenhagen have always been held in high favor among Euro- 
pean investors. In normal times these loans were issued at rates of interest 
of 34% and 4%. The total debt of Copenhagen, including the present 
issue, is approximately $89,879,200. The debt of the city has increased 
relatively little during the entire war period. 


The bankers are advised that no other foreigh loan will 
be issued by the city within one year. The bonds when, as 
and if issued are offered at 9314 and accrued interest, yield- 
ing, according to the redemption dates for which they may 


be drawn by lot for payment at par ($750,000 bonds to be 
drawn each year) as follows: 


OFFERING OF 


I swe kas ios to onnicrnal 6.84% {1932 -..-.---.-- 6.24% |1939 -..._--.--- 6.07 
} ae nas ate sr 6.68% }1933 -.......---6. DOP acnccnddnnd 6.05 
ME ec ckuialie wm bu 6.56 OE os te as ds sales ill 6.17% }1941 -.._.--.--- 6.04 
| SRE 6.46% [1935 -.-..-----. 6.14% |1942 --..---.- 6.03 
ED siatiintineitianine 6.39% |1936 -.-.--.---- 6.12% 11943 ... 222 6.02 
TI coi eee, cd 6.33 BENE wccnainbec wed 6.10 10668 256.552 6.01 
ROOD wddcninsada 6.28% 11938 -...------- Average yield__.6.24% 








FEDERAL LAND BANK OF OMAHA ANSWERS 
CONGRESSMAN McFADDEN—IOWA FARM 
LANDS GOOD SECURITY. 


In our issue of July 12 (page 126) we gave extracts from 
the speech of Congressman McFadden criticizing the man- 
agement of the Federal Land Banks. Among other matters 
he mentioned the case ‘‘of a peat bog in Iowa on which loans 
of over $40,000 were made to a firm of speculators,” &c. In 
a statement under date of July 30 the Federal Land Bank of 
Omaha undertakes to set out the facts with regard to this 
particular transaction. We print the statement in full as 


follows: 
Omaha, Neb., July 30 1919. 

For the past two years the American Farm Mortgage Bankers’ Association 
has been carrying on a campaign of falsehood and misrepresentation against 
the Federal Land Bank System. Their predictions that the bonds would 
not sell have proven false; their attempts to scare.the farmers by stating 
that every one guaranteed every other loan in the system, have not suc- 
ceeded; and the good dividends we have earned and paid have discredited 
their statements that the borrowers’ investment in stock was a loss. 

In the “‘Congressional Record’ of July 1 Congressman McFadden of 
Pennsylvania published the speech that E. D. Chassell, Secretary of the 
American Farm Mortgage Bankers’ Association, has been making during 
the past year at bankers’ group meetings and elsewhere. We have at 
different times corrected the misrepresentations of Mr. Chassell, but a new 
one appears in this speech on page 2374 in the ‘‘Congressional Record” of 
July 1, substantially as follows: 

‘That Messrs. Hoyer, Schulze and others borrowed $41,300 through 
the Federal Land Bank of Omaha on 791 acres in Hamilton County, love. 
a large part of which is covered with peat and moss and does not = either 
pasture or meadow grass; that the lands in question are a yee ag clisble 
sition and the loans far in excess of what would have been made by —_ 

rivate loan men. That particulars ng the loans were furnished 

arick C. Crosley, an abstracter of Webster € City, Iowa, and that he by 
had a very interesting set of photographs the correctness of the 
report of its being a swamp. 

Now the facts proven by abstracts, affidavits and letters in our possession 
are as follows: 

First: This land sold in an undeveloped state in 1914 for $45,000 and 
again in 1915 for slightly less than $70,000. Two large drainage ditches 
were constructed at a cost of $9,834 80. Fifty-eight cars of main and 
lateral tile were purchased and laid at a cost of approximately $15,000. 
Fences and buildings have been erected, making beautiful homes and profit- 
able farms of land which was formerly a swamp. The land has been 
operated by these borrowers by their own labor and by hired labor, These 
men deserve credit for reclaiming this land. Loans can be made for no 
better purpose than for repaying these men for the expense incurred in 
reclaiming this swamp 

Second: We have bona fide offers in writing by responsible men of means$ 
agreeing to purchase the whole of this tract at more than double the 
amount of our loan. Well informed and responsible men who live in that 
vicinity and know land values there tell us that it is easily worth three times 
the amount of our loans. 
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Third: There is at present growing on this tract about 200 acres of corn 
and about 250 acres of small grain, with the balance largely in hay. The 
County Agricultural Agent of Webster County, Iowa, estimates the yield 
of oats at 55 bushels per acre and states that the corn is fully up to the 
average of surrounding fields. He also states that alkali and peat in 
damaging quantities is present only on a few acres, and he states the land 
is extraordinarily fertile. 

Fourth: We have the affidavit of J. R. Zeigler, photographer, in which 
he states that he was paid $25 by Varick C. Crosley, with instructions to 
take pictures of the worst part of the old Iowa Lake. He has since learned 
and now states under oath that the pictures he took showing bad farming 
conditions were not taken on land covered by mortgages to the Federal 
Land Bank of Omaha. 

Fifth: We have an affidavit by one of the owners of this land, stating 
that Varick C. Crosley offered to make them loans and discouraged them 
from making loans with the Federal Land Bank by stating they would be 
liable for losses on other loans, if any should occur. The abstract discloses 
that insurance companies had made loans on parts of this land several 

ears ago. 
“ Sixth: We are informed that Varick C. Crosley conducts a farm loan 
business in Webster City, Iowa, and is also a member of the American 
Farm Mortgage Bankers’ Association. 

The Federal Land Bank is owned by farmers and furnish them funds at 
actual cost, as all net earnings belong to borrowers. The system was 
established to furnish farmers with funds to finance their long-term farm 
mortgage needs in the same manner that the Federal Reserve System sup- 
plies the short-term commercial needs of the people. The statement made 
to Washington June 30 shows not one dollar’s worth of past due principal 
or interest on the $34,000,000 of loans held by the Federal Land Bank of 
Omaha. 

The system suits the farmers and is well adapted for their needs, except 
that the law should be amended increasing the amount that can be loaned 
to one borrower from $10,000 to $25,000. <A $10,000 loan will not furnish 
one-half the purchase price of an ordinary corn belt farm or one-half the 
purchase price of a well balanced western stock ranch. 

The motive back of the attack of the Farm Mortgage Bankers’ Asso- 
ciation to defeat this amendment and cripple this system is apparent. This 
co-operative plan whereby farmers are furnished loans on long terms at 
actual cost interferes with the large profits and frequent renewal charge 
of the farm mortgage bankers. 








COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 

In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the 
return for June 30 1914: 

ASSETS. 
June 9 1919. May " 1919. ae 1914. 





Gold and subsidiary coin— 

Tr... os niannmemem 60,543 ,234 61,328,957 28,948,841 
BONNE cic cccccnkn 18,736,201 18,675,213 17,160,111 
NE oc ccecencolwuanaouaeunane 79,279,435 80,004,170 46,108,952 

Dominion notes.......-.----- 175,547,837 179,074,218 92,114,482 
Depos. with Minister of Finance 5,930,608 

for security of note circulation 5,873,250 6,667 ,568 
Deposit of central gold reserves. 107,200,000 107,200,000 3,050,000 
Due from banks.-....-...----- 203,283,857 183,683,222 123,608,936 
Loans and discounts. -_.......- 1,236,692,762 1,257,451,827 925,681,966 
Bonds, securities, &c....-...- 533,640,098 437,369,290 102,344,120 








Call and short loans in Canada. 95,852,728 89,187,032 67,401,484 
Call and short loans elsewhere 167,236,045 . 

than in Canada_-....------ 157,176,325 137,120,167 
Other assets..-...----------- 92,901,044 88,868,291 71,209,738 

Total ....-.-.------------- 2,697 ,564,414 2,585,887,625 1,575,307,413 

LIABILITIES. 
2 $ 

Capital authorized---....-.-- 189,075,000 189,075,000 192,866,666 
Capital subscribed. -.....-.--- 116,360,000 115,784,700 115,434,666 
Capital paid up.-.-.---------- 115,423,327 114,238,015 114,811,775 
Reserve fund......--.------- 122,124,261 121,126,066 113,368,898 
Chreiatte® . ..o0c-0-cccccpoene 217,608,195 215,895,050 99,138,029 
Government deposiis_.-..-.-..- 153,344,656 140,057,458 44,453,738 
Demand deposits_-........-.- 846,128,467 790,335,964 495,067,832 
Time deposits. ......-----.--- 1,139,569,570 1,107,983,072 663,650,230 
Due to banks.....-....------ 50,723,996 46,902,817 32,426,404 
Bills payable.-....-.-.-.-.--- 3,920,081 3,682,426 20,096,365 
Other liabilities...........-.- 28,209,048 25,126,343 12,656,085 





Total, not including capital 
or reserve fund ....._...-. 2,439,504,013 2,329,983,130 1,330,488,683 
Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given. 








INCREASE IN THE CAPITAL AND SURPLUS OF THE 
MEMBER BANKS IN NEW YORK FEDERAL 
RESERVE DISTRICT. 


The following statement was issued by the Federal Reserve 
Bank of New York this week: 


August 6 1919. 

Within the last three months 45 member banks of the Federal Reserve 
Bank of New York have increased their capital and surplus by a total of 
$17,520,320. Approximately 90% of this amount represents increases in 
the capital and surplus of banking institutions located in New York City, 
and the balance, or about 10%, of banking institutions in the Second 
Federal Reserve District outside of New York City. A comparison of their 
total capital and surplus before and after this increase is as follows: 


Old. New. Increase. 





PT cknanagenereennoesecesenee $28,580,800 $36,860,000 $8,279,200 
Sarplwe . o-oo eee cee 30,088,380 39,329,500 9,241,120 
TORE < cocensn sn ceseceascccces. $58,669,180 $76,189,500 $17,520,320 


As stock in the Federal Reserve Bank to the extent of 6% of such in- 
crease is required to be subscribed to by growing member banks, the Federa. 





Reserve Bank of New York will issue to the above institutions a total of 
10,514 additional shares of its stock at par value of $100 each. The required 
payment of 50% on the new stock will increase the present paid-in capital 
of the Federal Reserve Bank of New York by the sum of $525,700. Its 
paid-in capital, exclusive of this amount, is now $21,494,450, and its surplus 
$32,922,051 13. 


RESIGNATION OF SECRETARY BRODERICK OF THE 
FEDERAL RESERVE BOARD. 

The Federal Reserve Board announced on Aug. 6 the 
resignation, effective Sept. 1, of J. A. Broderick, who has 
been Chief of the Division of Audit and Examination since 
the organization of the Board in 1914, and who has, since 
Sept. 1 1918, been Secretary of the Federal Reserve Board. 

Mr. Broderick resigns in order to become a Vice-President 
of the National Bank of Commerce in New York. The 
Board has no announcement to make as yet as to Mr. 
Broderick’s successor. Mr. W. T. Chapman, Assistant 
Secretary, will be acting Secretary pending further action 
by the Board. 

















JOHN H. MASON APPOINTED DIRECTOR OF WAR 
LOAN ORGANIZATION. 

Under date of Aug. 7 the Federal Reserve Bank of New 
York as fiscal agent of the United States stated it had 
received advices from the Treasury Department that John 
H. Mason of Philadelphia had been appointed director of 
War Loan Organization to succeed Lewis B. Franklin. The 
announcement read: 

Washington, D. C., Aug. 7 1919. 

Secretary Glass announced that John H. Mason of Philadelphia has 
been appointed director of War Loan Organization in place of Louis B. 
Franklin, who resigned some weeks ago. 

Mr. Mason is President of the Commercial Trust Co. of Philadelphia. 
He has been an important factor in the Liberty Loan Organization of the 
Philadelphia Federal Reserve District throughout the period of the war and 
has served with conspicuous success as director of War Loan Organization 


in that district since the fall of 1918. Mr. Mason will assume his new 
duties on Aug. 15. 








SECOND ISSUE OF NEW TREASURY CERTIFICATES 
ACCEPTABLE IN PAYMENT OF GOV- 
ERNMENT NOTES. 


Secretary Glass, under the Act approved Sept. 24 1917 
as amended, on Aug. 7 offered for subscription, at par and 
accrued interest through the Federal Reserve banks, Treas- 
ury certificates of indebtedness Series B-1920, dated and 
bearing interest from Aug. 15 1919, payable Jan. 15 1920, 
with interest at the rate of 444% a year. Applications will 
be received at the Federal Reserve Banks. Bearer certifi- 
cates, without coupons, will be issued in denominations of 
$500, $1,000, $5,000, $10,000 and $100,000. 

It is provided that if any notes should be offered for sub- 
scription after the offering and before the maturity of such 
certificates, and the subscription price of such notes be pay- 
able on or before the maturity of such certificates, then such 
certificates will be accepted at par, with adjustment of ac- 
crued interest, in payment on the subscription price, when 
payable of any such notes subscribed for by and alloted to 
holders of such certificates. 

Payment at par and accrued interest for certificates 
allotted must be made on or before Aug. 15 1919, or on later 
allotment. After allotment and upon payment Federal 
Reserve banks may issue interim receipts pending delivery 
of the definite certificates. 

Any qualified depository will be permitted to make pay- 
ment by credit for certificates allotted to it for itself and 
its customers up to any amount for which it shall be qualified 
in excess of existing deposits when so notified by the Federal 
Reserve bank of its district. Treasury certificates of in- 
debtedness of Series VJ, maturing Sept. 9, and VK, maturing 
Oct. 7 1919, will be accepted at par with an adjustment of 
accrued interest in payment for any certificates of the Series 
B, 1920, now offered, which shall be subscribed for and 
allotted. 

In our issue of Aug. 2, page 430, we gave the details of the 
first issue of these new certificates, Series A 1920. 








RESOLUTION LOOKING TO REDUCTION OF COST OF 
GOVERNMENT AND TAXATION INTRODUCED 
IN HOUSE. 

On Aug. 7 Chairman Campbell of the House Rules Com- 
mittee introduced in the House a resolution providing for 
the submission by the President to Congress not later than 
Dec. 1 1919 of a statement showing such reduction of the 
estimates for expenditures for the fiscal year ending June 
30 1920 as will permit a reduction of taxes by the sum of at 
least one billion dollars annually; also estimates of Federal 
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revenues and incomes from all sources for the fiscal years 
ending June 30 1920 and 1921 and estimates for expendi- 
tures for the fiscal year ending June 30 1921; and annual 
receipts and expenditures of the Government for the past 
10 years. The resolution reads as follows: 

To the end that the cost of Government and the amount of taxation 
may be reduced, be it 

Resolved, That in submitting estimates for the next fiscal year for the 
expenses of the Goverment, the President is hereby requested to submit 
to Congress, not later than Dec. 1 1919, a statement showing: 
First—Such reduction of the estimates for expenditures for the fiscal year 
ending June 30 1920 (exclusive of estimates for the national defense, pen- 
sions, and war insurance) as will permit a reduction of taxes by the sum of 
at least one billion dollars annually. 

Second—tThe annual receipts of the Government from all sources for the 
fiscal years ended June 30 1910, to June 30 1919, inclusive, together with 
an estimate of the revenues and income from all sources for the fiscal years 
ending June 30 1920 and 1921, respectively. 

Third—The annual expenditures of the Government for all purposes for 
the fiscal years ended June 30 1910, to June 30 1919, inclusive, and the esti- 
mated expenditures for the fiscal year ending June 30 1920. 








PRESIDENT WILSON’S MESSAGE ON THE HIGH 
COST OF LIVING. 

President Wilson appeared before Congress in joint session 
at 4.00 p. m. yesterday (Aug. 8) and read his message, in 
which he outlined plans for dealing with the high cost of 
living. The text of the message is as follows: 


Gentlemen of the Congress: 

I have sought this opportunity to address you because it is clearly my 
duty to call your attention to the present cost of living and to urge upon 
you with all the persuasive force of which I am capable the legislative 
measures which would be most effective in controlling it and bringing it 
down. 

The prices the people of this country are paying for everything that it is 
necessary for them to use in order to live are not justified by a shortage 
in supply, either present or prospective, and are in many cases artificially 
and deliberately created by vicious practices which ought immediately to 
be checked by law. 

They constitute a burden upon us which is the more unbearable because 
we know that it is wil'fully imposed by those who have the power, and that 
it can, by vigorous public action, be greatly lightened and made to square 
with the actual conditions of supply and demand. Some of the methods 
by which these prices are produced are already illegal, some of them crim- 
inal, and those who employ them will be energetically proceeded against; 
but others have not yet been brought under the law, and should be dealt 
with at once by legislation. 


No Need of Particulars. 

I need not recite the particulars of this critical matter. The prices 
demanded and paid at the sources of supply, at the factory, in the food 
markets, at the shops, in the restaurants and hotels, are alike in the city 
and village. They arefamiliarto you. They are the talk of every domestic 
cricle and of every group of casual acquaintances even. 

It is a matter of familiar knowledge, also, that a process has set in which 
is likely, unless something is done, to push prices and rents and the whole 
cost of living higher and yet higher in a vicious cycle to which there is no 
logical or natural end. 

With the increase in the prices of the necessaries of life come demands 
for increases in wages—demands which are justified if there be no other 
means of enabling men to live. Upon the increase of wages there follows 
close an increase in the price of the products whose producers have been 
accorded the increase—not a proportionate increase, for the manufacturer 
does not content himself with that—but an increasee considerably greater 
than the added wage cost, and for which the added wage cost is oftentimes 
hardly more than an excuse. 

The laborers who do not get an increase in pay when they demand it are 
likely to strike, and the strike only makes matters worse. It checks pro- 
duction. It affects the railways, it prevents distribution and strips the 
markets, so that there is presently nothing to buy, and there is another 
excessive addition to prices resulting from the scarcity. 


Facts Not “‘Natural.”’ 


These are facts and forces with which we have become only too familiar: 
but we are not justified, because of our familiarity with them or because 
of any hasty and shallow conclusion, that they are ‘‘natural’’ and inevitable, 
in sitting inactively by and letting them work their fatal results if there is 
anything that we can do to check, correct or reverse them. I have sought 
this opportunity to inform the Congress what the Executive is doing by 
way of remedy and control, and to suggest where effective legal remedies 
are lacking and may be supplied. 

We must, I think, frankly admit that there is no complete, immediate 
remedy to be had from legislation and executive action. The free processes 
of supply and demand will not operate of themselves and no legislative or 
executive action can force them into full and natural operation until there 
is peace. 

There is now neither peace nor war. All the world is waiting—with what 
unnerving fears and haunting doubts who can adequately say ?—waiting to 
know when it shall have peace and what kind of peace it will be when it 
comes; a peace in which each nation shall make shift for itself as it can, or 
a peace buttressed and supported by the will and concert of the nations that 
have the purpose and the power to do and to enforce what is right. 


World on Operating Table. 

Politically, economically, socially the world is on the operating table, and 
it has not been possible to administer any anesthetic. It is conscious. It 
even watches the capital operation upon which it knows that its hope of 
healthful life depends. It cannot think its business out or make plans or 
give intelligent and provident directions to its affairs while in such a case. 
Where there is no peace of mind there can be no energy in endeavor. There 
can be no confidence in industry, no calculable basis for credits, no confident 
buying or systematic selling, no certain prospect of employment, no normal 
restoration of business, no hopeful attempt at reconstruction or the proper 
reassembling of the dislocated elements of enterprise until peace has been 
established and, so far as may be, guaranteed. 

Our national life has no doubt been less radically disturbed and dis- 
membered than the national life of other peoples whom the war more directly 
affected, with all its terrible ravaging and destructive force, but it has been, 
nevertheless, profoundly affected and disarranged, and our industries, our 
credits, our productive capacity, our economic processes are inextricably in- 
terwoven with those of other nations and peoples—most intimately of all 











with the nations and peoples upon whom +> cifef burden and confusion 
of the war fell, and who are now most dependent upon the co-operative 
action of the world. 

We are just now shipping more goods out of our ports to foreign markets 
than we ever shipped before—not foodstuffs merely but stuffs and materials 
of every sort; but this is no index of what our foreign sales will continue 
to be or of the effect the volume of our exports will have on supplies and 
prices. 

It is impossible yet to predict how far or how long foreign purchasers 
will be able to find the money or the credit to pay for or sustain such pur- 
chases on such a scale; how soon or to what extent foreign manufacturers 
can resume their former production, foreign farmers get their accustomed 
crops from their own fields, foreign mines resume their former output, 
foreign merchants set up again their old machinery of trade with the ends 
of the earth. 

Must Remain Uncertain. 

All these things must remain uncertain until peace is established and the 
nations of the world have concerted the methods by which normal life and 
industry are to be restored. All that we shall do, in the meantime, to 
restrain profiteering and put the life of our people upon a tolerable footing 
will be makeshift and provisional. 

There can be no settled conditions here or elsewhere until the treaty 
of peace is out of the way and the work of liquidating the war has become 
the chief concern of our Government and of the other Governments of the 
world. Until then business will inevitably remain speculative and sway 
now this way and again that, with heavy losses or heavy gains as it may 
chance, and the consumer must take care of both the gains and the losses. 
There can be no peace prices so long as our whole financial and economic 
system is on a war basis. _ 

Europe will not, cannot recoup her capital or put her restless, distracted 
peoples to work until she knows exactly where she stands in respect of peace; 
and what we will do is for her the chief question upon which our quietude 
of mind and confidence of purpose depend. While there is any possibility 
that the peace terms may be changed or may be held long in abeyance or 
may not be enforced because of divisions of opinion among the Powers 
associated against Germany it is idle to look for permanent relief. . 


Great Deal We Can Do. 


But what we can do we should do, and should do at once. And there 
is a great deal that we can do, provisional though it be. Wheat shipments 
and credits to facilitate the purchase of our wheat can and will be limited 
and controlled in such a way as not to raise but rather to lower the price 
of flour here. The Government has the power, within certain limits, to 
regulate that. 

We cannot deny wheat to foreign peoples who are in dire need of it, 
and we do not wish to do so; but fortunately, though the wheat crop is 
not what we hoped it would be, it is abundant if handled with provident 
care. The price of wheat is lower in the United States than in Europe 
and can with proper management be kept so. 

By way of immediate relief, surplus stocks of both food and clothing in 
hands of the Government will be sold, and, of course, sold at prices at 
which there is no profit. 

And by way of a more permanent correction of prices surplus stocks in 
private hands will be drawn out of storage and put upon the market. 
Fortunately, under the terms of the food control act the hoarding of food- 
stuffs can be checked and prevented; and they will be, with the greatest 
energy. 

Foodstuffs can be drawn out of storage and sold by legal action which 
the Department of Justice will institute wherever necessary; but so soon as 
the situation is systematically dealt with it is not likely that the courts will 
often have to be resorted to. Much of the accumulating of stocks has no 
doubt been due to the sort of speculation which alWays results from un- 
certainty. Great surpluses were accumulated because it was impossible 
to foresee what the market would disclose and dealers were determined 
to be ready for whatever might happen, as well as eager to reap the full 
advantage of rising prices. They will now see the disadvantage, as well 
as the danger, of holding off from the new process of distribution. 

Some very interesting and significant facts with regard to stocks on hand 
and the rise of prices in the face of abundance have been disclosed by the 
inquiries of the Department of Agriculture, the Department of Labor and 
the Federal Trade Commission. They seem to justify the statement that 
in the case of many necessary commodities effective means have been found 
to prevent the normal operation of the law of supply and. demand. 

Disregarding the surplus stocks in the hands of the Government, there was 
a greater supply of foodstuffs in this country on June 1 of this year than at 
the same date last year. In the combined total of a number of the most 
important foods in dry and cold storage the excess is quite 19%. And yet 
prices have risen. 

The supply of fresh eggs on hand in June of this year, for example, was 
greater by nearly 10% than the supply on hand at the same time last year, 
and yet the wholesale price was 40c. a dozen. as against 30c. a year ago. 
The stock of frozen fowls had increased more than 298%, and yet the price 
had risen also, from 34\4c. per pound to 37Kce. The supply of creamery 
butter had increased 129% and the price from 41 to 53c. per pound. The 
supply of salt beef had been augmented 3% and the price had gone up from 
$34 a barrel to $36 a varrel. Canned corn had increased in stock nearly 
92% and had remained substantially the same in price. 

In a few foodstuffs the prices had declined, but in nothing like the pro- 
portion in which the supply had increased. For example, the stock of 
canned tomatoes had increased 102% and yet the price had declined only 
25e. per dozen cans. In some cases there had been the usual result of an 
increase of price following a decrease of supply, but in almost every instance 
the increase of price had been disproportionate to the decrease in stock. 

The Attorney-General has been making a careful study of the situation 
as a whole and of the laws that can be applied to better it and is convinced 
that, under the stimulation and temptaticn of exceptional circumstances, 
combinations of producers and combinations of traders have been formed 
for the control of supplies and of prices which are clearly in restraint of trade, 
and against these prosecutions will be promptly instituted and actively 
pushed, which will in all likelihood have a prompt corrective effect. 

There is reason to believe that the prices of leather, of coal, of lumber, 
and of textiles have been materially affected by forms of concert and co- 
operation among the producers and marketers of these and other universally 
necessary commodities which it will be possible to redress. 

No watchful or energetic effort. will be spared to accomplish this neces- 
sary result. I trust that there will not be many cases in which prosecution 
will be necessary. Public action will no doubt cause many who have 
perhaps unwittingly adopted illegal methods to abandon them promptly 
and of their own motion. 

And publicity can accomplish a great deal. The purchaser can often 
take care of himself if he knows the facts and influences he is dealing with, 
and purchasers are not disinclined to do anything, either singly or collec- 
tively, that may be necessary for their self-protection. The Department of 


Commerce, the Department of Agriculture, the Department of Labor and 
the Federal Trade Commission can do a great deal toward supplying the 
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public systematically and at short intervals with information regarding the 
actual supply of particular commodities that is in existence and available, 
and with regard to supplies which are in existence but not available because 
of hoarding, and with regard to the methods of price fixing which are being 
used by dealers in certain foodstuffs and other necessaries. 

There can be little doubt that retailers are in part-——sometimes in large 
part—responsible for exorbitant prices, and it is quite practicable for the 
Government, through the agencies I have mentioned, to supply the public 
with full information as to the prices at which retailers buy and as to the 
costs of transportation they pay in order that it may be known just what 
margin of profit they are demanding. Opinion and concerted action on the 
part of purchasers can probably do the rest. 

That is, these agencies may perform this indispensable service provided 
the Congress will supply them with the necessary funds to prosecute their 
inquiries and keep their price lists up to date. Hitherto the appropriation 
committees of the Houses have not always, I fear, seen the full value of 
these inquiries and the departments and commissions have been very much 
straitened for means to render this service. That adequate funds be pro- 
vided by appropriation for this purpose, and provided as promptly as pos- 
sible, is one of the means of greatly ameliorating the present distressing 
conditions of livelihood that I have come to urge in this attempt to concert 
with you the best ways to serve the country in this emergency. It is one 
of the absolutely necessary means, underlying many others, and can be 
supplied at once. 

There are many other ways. Existing law is inadequate. There are 
many perfectly legitimate methods by which the Government can exercise 
restraint and guidance. 

Let me urge, in the first place, that the present Food Control Act should 
be extended both as to the period of time during which it shall remain in 
eperation and as to the commodities to which it shallapply. Its provisions 
against hoarding should be made to apply not only to food, but also to feed- 
stuffs, to fuel, to clothing, and to many other commodities which are indis- 
putably necessaries of life. 


Is Clearly Within the Power of Congress. 

As it stands now it is limited in operation to the period of the war 
becomes inoperative upon the formal proclamation of peace. But I 
should judge that it was clearly within the Constitutional power of the 
Congress to make similar permanent provisions and regulations with regard 
to all goods destined for inter-State commerce and to exclude them from 
inter-State shipment if the requirements of the law are not complied with. 


grown up in the manipulation of prices by the withholding of foodstuffs 
and other necessaries of life cannot otherwise be effectively prevented. 
There can be no doubt of either the necessity or the legitimacy of such 
measures. May I not call attention to the fact also that, although the 
present Act prohibits profiteering, the prohibition is accompanied by no 
penalty. It is clearly in the public interest that a penalty should be 
provided which will be persuasive. ’ 


Wants Time Limit Put on Cold Storage. 

To the same end I earnestly recommend, in the second place, that the 
Congress pass a law regulating cold storage, as it is regulated, for example, 
by the laws of the State of New Jersey, which limit the time during which 
goods may be kept in storage, prescribe the methods of disposing of them if 
kept beyond the permitted period, and require that goods released from 
storage shall in all cases bear the date of their receipt. 

It would materially add to the serviceability of the law, for the porpose 
we now have in view, if it were also prescribed that all goods released from 
storage for inter-State shipment should have plainly marked upon each 
package the selling or market price at which they went into storage. By 
this means the would always be able to learn what profits stood 
between him and the producer or the wholesale dealer. 

It would serve as a useful example to the other communities of the 
country, as well as greatly relieve local distress, if the Congress were to 
regulate all such matters very fully for the District of Columbia, where its 
legislative authority is without limit. 

I would also recommend that it be required that all goods destined for 
inter-State commerce should in every case where their form or package 
makes it possible be plainly marked with the price at which they left 
the hands of the producer. Such a requirement would bear a close analogy 
to certain provisions of the Pure Food Act, by which it is required that 
certain detailed information is given on the labels of packages of foods and 
drugs 


And it does not seem to me that we can confine ourselves to detailed 
measures of this kind, if it is, indeed, our purpose to assume national 
control of the processes of distribution. I take it for granted that that is 
our purpose and our duty. Nothing less will suffice. We need not hesitate 
to handle a national question in a national way. We should go beyond the 
measures I have suggested. We should formulate a law requiring a Federal 
license of all corporations engaged in inter-State commerce and embodying. 
in the license, or in the conditions under which it is to be issued, specific 
regulations designed to secure competitive selling and prevent unreason- 
able profits in the method of marketing. Such a law would afford a wel- 
come opportunity to effect other much-needed reforms in the business of 
inter-State shipmest and in the methods of corporations which are engaged 
in it; but for the moment I confine my recommendations to the object 
immediately in hand, which is to lower the cost of living. 

May I not add that there is a bill now pending before the Congress 
which, if passed, would do much to stop speculation and to prevent the 
fraudulent methods of promotion by which our people are annually fleeced 
of many millions of hard-earned money. : 

I refer to the measure proposed by the Capital Issues Committee for the 
control of security issues. It is a measure formulated by men who know the 
actual conditions of business, and its adoption would serve a great and 
beneficent purpose. 

We are dealing, gentlemen of the Congress, I need hardly say, with very 
critical and very difficult matters. Weshould go forward with confidence 
along the road we see, but we should also seek to comprehend the whole 
of the scene amidst which we act. There is no ground for some of the 
fearful forecasts I hear uttered about me, but the condition of the world 
is unquestionably very grave, and we should face it comprehendingly. 

The situation of our own country is exceptionally fortunate. We, of 
all peoples, can afford to keep our heads and to determine upon moderate 
and sensible courses of action which will insure us against the passions and 
distempers which are working such deep unhappiness for some of the dis- 
tressed nations on the other side of the sea. But we may be involved 
in their distresses unless we help, and help with energy and intelligence. 

The world must pay for the appalling destruction wrought by the great 
war, and we are part of the world. We must pay our share. For five 
years now the industry of all Europe has been slack and disordered. The 
normal crops have not been produced; the normal quantity of manufac- 
tured goods has not been turned out. Not until there are the usual crops 
and the usual production of manufactured goods on the other side of the 
Atlantic can Europe return to the former conditions; and it was upon the 


former conditions, not the present, that our economic relations with Europe 
were built up. 

We must face the fact that unless we help Europe to get back to her 
normal life and production a chaos will ensue there which will inevitably 
be communicated to this country. For the present, it is manifest, we must 
quicken, not slacken our own production. We, and almost we alone, now 
hold the world steady. Upon our steadfastness and self-possession depend 
the affairs of nations everywhere. It is in this supremie crisis—this crisis 
for all mankind—that America must prove her mettle. 

Saved Europe in War, Must Save Her in Pearce. 

In the presence of a world confused, distracted, she must show herself 
self-possessed, self-contained, capable of sober and effective action. She 
saved Europe by her action in arms, she must now save it by her action in 
peace. In saving Europe she will save herself, as she did upon the battle- 
fields of the war. The calmness and capacity with which she deals with 
and masters the problems of peace will be the final test and proof of her 
place among the peoples of the world. 

And, if only in our own interest, we must help the people over seas. 
Europe is our biggest customer. We must keep her going or thousands of 
our shops and scores of our mines must close. There is no such thing as 
letting her go to ruin without ourselves sharing in the disaster. 

In such circumstances, face to face with such tests, passion must be 
discarded. Passion and a disregard for the rights of others have no place 
in the counsels of a free people. We need light, not heat, in these solemn 
times of self-examination and saving action. There must be no threats. 
Let there be only intelligent counsel, and let the best reason win, not the 
strongest brute force. The world has just destroyed the arbitrary force 
of a military junta. It will live under no other. All that its arbitrary and 
coercive is in the discard. Those who seek to employ it only prepare their 
own destruction. 

We cannot hastily and over night revolutionize all the processes of our 
economic life. We shall not attempt to do so. 

These are days of deep excitement and of extravagant speech; but with 
us these are things of the surface. Every one who is in real touch with 
the silent masses of our great people knows that the old strong fibre and 
steady self-control are still there, firm against violence or any distempered 
action that would throw their affairs into confusion. I am serenly confident 
that they will readily find themselves, no matter what the circumstances, 
and that they will address themselves to the tasks of peace with the same 
devotion and the same stalwart preference for what is right that they dis- 
played to the admiration of the whole world in the midst of war. 

And I entertain another confident hope, I have spoken to-day chiefly 
of measures of imperative regulation and legal compulsion, of prosecutions 
and the sharp correction of selfish processes; and thesé no doubt are neces- 
sary. But there are other forces that we may count on besides those resi- 
dent in the Department of Justice. We have just fully awakened to what 
has been going on and to the influences, many of them very selfish and sinis- 
ter, that have been producing high prices and imposing an intolerable bur- 
den on the mass of our people. To have brought it all into the open will 
accomplish the greater part of the result we seek. 

Appeals for Fair Dealing With Masses of People. 

I appeal with entire confidence to our producers, our middlemen, and 
our merchants to deal fairly with the people. It is their opportunity 
to show that they comprehend, that they intend to act justly, and that 
they have the public interest sincerely at heart. And I have no doubt 
that housekeepers all over the country, and every one who buys the 
thing he daily stands in need of will presently exercise a greater vigilance; 
@ more thoughtful economy, a more discriminating care as to the market 
in which he buys or the merchant with whom he trades than he has hitherto 
exercised . 

I believe, too, that the more extreme leaders of organized labor wil 
presently yield to a sober second thought, and like the great mass of their 
associates, think and act like true Americans. They will see that strikes 
undertaken at this critical time are certain to make matters worse, not 
better—worse for them and for everybody else. The worst thing, the most 
fatal thing, that can be done now is to stop or interrupt production or to 
interfere with the distribution of goods by the railways and the shipping 
of the country. We are all involved in the distressing results of the high 
cost of living and we must unite, not divide, to correct it. 

Many Other Things That Ought to Be Corrected. 

There are many things that ought to be corrected in the relations between 
capital and labor, in respect of wages and conditions of labor and other 
things even more far-reaching, and I, for one, am ready to go into confer- 
ence about these matters with any group of my fellow-countrymen who 
know what they are talking about and are willing to remedy existing con- 
ditions by frank counsel rather than by violent contest. No remedy is 
possible while men are in a temper, and there can be no settlement which 
does not have as its motive and standard the general interest. Threats 
and undue insistence upon the interest of a single class make settJement 


I believe, as I have hitherto had occasion to say to the Congress, that 
the industry and life of our people and of the world will suffer irreparable 
damage if employers and workmen are to go on in a perpetual contest, as 
antagonists. They must, on one plan or another, be effectively associated. 
Have we not steadiness and self-possession and business sense enough to 
work out that result? Undoubtedly we have, and we shall work it out. 

In the meantime—now and in the days of readjustment and recuperation 
that are ahead of us—let us resort more and more to frank and intimate 
counsel, and make outselves a great and triumphant nation by making 
ourselves a united force in the life of the world. It will not then have 
looked to us for leadership in vain. 








TRANSFER TO U. 8. EQUALIZATION BOARD OF SUR- 
PLUS SUGAR OF WAR DEPARTMENT— 
SUGAR SHORTAGE DENIED. 


Announcement was made on July 29 that the transfer 
to the U. 8S. Equalization Board of the entire surplus of 
granulated sugar held by the War Department had been 
authorized by the Director of Sales of the War Department, 
with directions that it be disposed of at a minimum price 
which would assure the Government full recovery of the 
original cost of the commodity. It is stipulated that none 
of the sugar is to be sold for export, but must be made 
available for domestic consumption for which purpose the 
Government is receiving the cost price, viz., 8.79 cents 
per pound. An announcement issued by the War Depart- 
ment on July 29 said: 

The War Department, to relieve an acute sugar shortage that has existed 





in certain communities in the United States, transferred approximately 
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21,000,000 puunds of granulated sugar to the Sugar Equalization Board 
early in July. Additional transfers authorized recently make the aggre- 
gate quantity transferred by the War Departmeat to the Board approxi- 
mately 56,000,000 pounds, which quaatity embraces all granulated sugar 
that has been declared surplus by the War Department. The total allo- 
cated now is 35,000,000 pounds. 


The distribution is to be made through three committees, 
one in New York, one in Chicago and the third in Chicago. 
In its announcement on July 9 concerning the transfer of 
21,000,000 pounds of surplus sugar to the Sugar Equaliza- 
tion Board the War Department said: 


The export market afforded a higher figure than the War Department wil! 
realize through this method of marketing. Offers of 10 cents per pound 
have been made for the entire surplus by exporters, but the Secretary of 
War, realizing that a shortage of sugar existed in the United States during 
the canning season, desired that the American public be given the benefit 
of the surplus. 

The United States Sugar Equalization Board was selected as the medium 
for distribution of this sugar because having erected during the war the 
machinery for the allocation of the nation’s sugar supply, it is the channel 
through which the War Department’s surplus stock may be made available 
to the general public most expeditiously and the most equitable distribution 
may be assured. 


The purchase from the War Department by the U. S. 
Equalization Board of 37,000,000 pounds of sugar was 
made known by George A. Zabriskie, President of the 
Board, on July 25. Mr. Zabriskie stated at the same time 
there is at present no shortage of raw sugar, “that retail 
prices should not exceed 11 cents a pound and that there is 
no need of hoarding.’’ According to Mr. Zabriskie dealers 
are still under the control of the U. S. Food Administration 
and if they profiteer in sugar they may suffer the revoca- 
tion of their licenses. Control will continue, it is announced 
until the ratification of the peace treaty by the Senate. 
The apparent shortage of sugar is attributed by Mr. Za- 
briskie to speculative exporters, and the failure of canners 
and confectionery factories to anticipate their demands. 
In his statement of July 25 he said: 


The chief factor in this apparent shortage, which is temporary, has been 
the belated orders of big fruit canneries and confectionery factories, which 
failed to anticipate their normal demands and held off ordering their sugar 
in the expectation that prices would be lower. They knew the refiners 
could not sell above the fixed price of 9 cents. Another element that, as 
yet, has not affected the situation, is the marine workers’ strike, which we 
hope will be settled before the entire fleet of sugar ships is tied up in Atlantic 
and Gulf ports. Meanwhile we are reaching by radio at sea all the vessels 
possible and diverting them to Cuba to bring back raw sugar. 

The cannery and confectionery trade has not realized the limitations of 
the sugar industry. The flour mills of the United States, for instance, 
have a capacity of 600,000,000 barrels per annum, less than one-third of 
which is consumed in the country. That is, their capacity is three times 
the national requirement. The rest is exported. With sugar it is different. 
The capacity of the twenty-two refineries is approximately 4,800,000 tons 
while the consumption is 4,250,000 tons. The margin between supply and 
demand is narrower and the refineries have to keep going when the demand 
In March and April is not great, building up reserves for the four months, 
June, July, August and September, when the demand is at its heizht. 

There is, however, at present no shortage of raw sugar. The difficulty 
now is the capacity of the refineries. Of the 2,630,000 tons the United 
States Sugar Equalization Board contracted to purchase from Cuba we had 
still to receive on July 1 no less than 1,100,000 tons. In addition to this 
we have access to 1,970.000 more tons, iacluding the beet sugar, which will 
begin to come in about Oct. 1, and the big cane crops of Louisiana and 
insular possessions of the United States, such as the Virgin Islands, Porto 
Rico, Hawaii and the Philippines. 

The situation is entirely satisfactory so far as the raw material is con- 
cerned, and 1 know the refiners are doing their part, for their plants have 
been operated night and day, and some on Sundays, for months past. In 
those parts of the country, where local shortages exist, it is true, there is an 
inclination to profiteer, but it is easy to fix the blame for that. ‘The refiner 
cannot sell sugar for more than 9 centsa pound. The wholesaler is obligated 
to a maximum profit of 35 cents, so that the retailer does not pay more than 
$9 35 a hundred. Everybody, therefore, should be able to buy sugar at a 
maximum of 11 cents a pound, and I know of chain stores selling it to-day 
for less than 10 cents. 


Charges that there is a conspiracy to boost the price of 
sugar was made in the House of Representatives on July 
24 by Representative Hulings who was quoted as saying: 

The retail sugar dealers are refusing to sell more than two pounds of 
sugar. This is a profiteering scheme te increase the price of sugar and 
make the people believe there is a shortage. 

A resolution calling for information on the subject from 
the Equalization Board was introduced by Mr. Hulings. 
On July 30 a resolution was introduced by Representative 
Elliott of Indiana prohibiting the exportation of sugar for a 
period of two years. An embargo was placed on exports 
of refined sugar early in July by the Sugar Equalization 
Board, and this embargo, it was stated, would be continued 
in force until all the requirements of this country were met. 
On July 15 Representative Tinkham urged upon the House 
Inter-State and Foreign Commerce Committee an investi- 
gation of the alleged sugar shortage in this country. Repre- 


sentative Tinkham, who is the author of a resolution direct- 
ing the Federal Trade Commission to investigate the sugar 
situation, declared that sugar prices have doubled since 
1913, and that one-third of the Cuban crop has already been 
assigned to England. On Aug. 6 the House Committee 
on Inter-State and Foreign Commerce took favorable action 





———— 
on the Tinkham resolution. In a report accompanying 
resolution by the Committee says: 

The purpose of the resolution is to ascertain the reasonableness of the 
present wholesale and retail market prices of sugar used for domestic or 
manufacturing purposes; the amount of sugar, both raw and refined, now 
in the United States, whether in possession of refiners, or wholesale dealers, ~ 


unexplained shortage or scarcity of sugar in many sections of the country, 
notably in New England, New York, and the District of Columbia; that in 
these and other localities merchantsfhave scarcely any supply of sugar on 
hand, claiming that they are unable to get their orders filled by the re- 
finers; that families were unable to obtain sugar for domestic use, much less 
for canning and preserving purposes; that fruit and berries in these localities 
were spoiling because sugar could not be obtained for use in preserving these 
food supplies. 

Since serious injury is being suffered by the public because of a shortage 
of sugar, or because of inefficient or inadequate means for the just and 
equitable distribution of this household necessity, and also since the present . 
high prices of sugar are such as warrant investigation in the interest of the. 
consumer, the Committeefis of the opinion that the Federal Trade Commis- 
sion should make an investigation along the lines pointed out by the resolu- - 
tion and to report its findings to Congress, thereby furnishing ‘ 
enlightening and valuable information which will constitute the basis for 
ee a re ee ae eee 
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INCIDENTS IN CONNECTION WITH THE HIGH COST — 

OF LIVING—THE COMPLAINT AGAINST THE 

PACKERS. 

New York, among several other States, has begun independ- 
ently to probe into the cause of the high cost of living and 
means to be taken whereby it may be reduced. Governor 
Smith on Wednesday, this week, appointed ex-Governor 
Martin H. Glynn and State Commissioner of Education, 
Dr. John H. Finley, a committee ‘‘to inquire into the entire 
question of the costJof food products and of their distribu- . 
tion,’’ and other matters incident thereto and make a report 
of their findings to him. Governor Smith, in ordering this 
investigation, said to the Committee: 

I request you to inquire into the entire question of the cost of production 
of food products and of their distribution; into the transportation, storage 
and marketing of food products; into the storage of food products in both 
public and private warehouses in this State; and to investigate the methods 
of the control of the production of food and its marketing and distribution if 
such control exists; and into any illegal or unfair practices that exist in 


controlling the production, sale and distribution of food and other necessaries - 
of life. 


I request you to report to me the results of your inquiry, and if, in your 
opinion, conditions can be remedied under existing laws, and if so how, and 
if not why, if in your opinion, existing laws are inadequate, to suggest 
wherein they are so, and what changes, if any, should be made to make 
the laws effective, and suggest any new laws deemed necessary. 

To the end that your inquiry may be complete and that you may be able 
to report conditions as they exist, I suggest that if you deem it advisable 
you call upon me to exercise such powers as I possess as Governor to assist 


you in such _ 
Attorney-General Palmer announced on Aug. 6 that the 


evidence developed by the investigations into the combina- 
tions of packers by the Federal Trade Commission and 
hearings before committees of Congress “indicates a clear 
violation of the anti-trust laws and prompt action will be 
taken accordingly.’”’ The proceedings against the meat 
packers, the Attorney-General stated, would be conducted ' 
by Isador J. Kresel, a New York lawyer, under the immediate 
direction of the Department of Justice. The announcement 
made by the Attorney-General on Aug. 6 reads as follows: 

The Department of Justice has made a careful review of the evidence 
developed by the investigations into the combination of packers, both by 
the Federal Trade Commission and thé hearings before the committees of 
Congress. This geview has been made by lawyers specially retained for the 
purpose, and their report is now in hand. I am satisfied that the evidence 
adduced indicates a clear violation of the anti-trust laws and prompt action 
will be taken accordingly. Further proceedings, while under the tmmediate 
direction of the Department of Justice, will be in charge of Isidor J. Kresel, . 
of the law firm of Jerome, Rand & Kresel, of New York, who will be given 
such assistance as the case seems to warrant. : 

On Aug. 5 Secretary Tumulty, after Director Barnes of the 
U. 8. Grain Corporation had left the White House, stated 
that the President ‘‘will address a message to Congress as 
soon as he has time to write it.””. The official announcement 
of the President’s intention was not, however, made until 
Wednesday, Aug. 6, when at the same time a letter was made 
public at the White House from.President Wilson to Repre- 
sentative Mondell, Republican floor leader in the House, 
stating that the President could not, as was suggested by Mr. 
Mondell, delay his appearance before Congress on the food 
price question. The letter reads: 

White House, Washingion, Aug. 6 1919. - 

My Dear Mr. Mondell:—1i am very sorry, indeed, that I cannot comply 
with your suggestion of delay in the matter of my address to a joint session 
of Congress. The situation which impelled me last week to ask Congress 
to postpone its recess until my recommendations could be submitted is still 
acute. I have had under very serious consideration the proper action of the 
Government with reference to the high cost of living, and I feel that it is my 
duty at the earliest possible moment to present certain recommendations 
now ready for submission to Congress. 

I have, therefore, asked the Vice-President and the Speaker to arrange, 
if possible, for a joint session for Friday afternoon next at 4 o'clock. 


Cordially and sincerely yours, 
WOODROW WILSON. 
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The President’s address was delivered Friday afternoon, 
Aug. 8, in accordance with the above and will be found in a 
separate article elsewhere. 

Later on the same day, Auzust 6, Mr. Palmer gave to 
the press a copy of a telegram sent to all U. S. District 
Attorneys, giving instructions to strictly enforce the pro- 
visions of the Food Control Act against hoarding. The 


telegram read as follows: 

The Food Control Act, which is still in force, in Section 6 makes hoarding 
of necessaries, as therein defined, a crime, and Section 7 provides that 
whenever necessaries shall be hoarded they may be proceeded against by 
process of libel for condemnation. There is much complaint in the country 
about the extensive storage of food products, which in many instances may 
amount to a violation of the law. 

You are hereby directed immediately to employ all facilities at your com- 
mand and make use of all available sources of information to seek out all 
dealers guilty of hoarding within the meaning of the Act, and to ascertain 
if in any other respect these provisions of the Food Control Act have been 
violated in your district. 

Please proceed with promptness and diligence to make a thoroughgoing 
investigation of conditions in your district with respect to possible viola- 
tions of this law and of the anti-trust laws and, when the evidence warrants, 
see that arrests are made without further instructions. 

This is business of prime importance which demands your immediate 
personal attention. Conditions require a country-wide campaign against 
hoarders and profiteers, and I desire the Department of Justice to use every 
legal means available to put an end to their activities. 


Mr. Palmer was reported to have stated that he would 
also proceed against food product monopolies under the Sher- 
man anti-trust law so far as that law made such procedure 
possible. 

Announcement was made at Washington by Charles F. 
Clyne, Federal District Attorney for Chicago, on Thursday, 
Aug. 7, that the Government’s case against the packers 
alleging conspiracy would be brought before the Federal 
Grand Jury, which meets in Chicago in three weeks. Mr. 
Clyne, who was called to Washington recently by Attorney- 
General Palmer for consultation with the Attorney-General! 
there, also stated on Aug. 7 that both criminal and civil pro- 
ceedings would be taken by the Government under the 
Food Control Act and the Sherman Anti-Trust Law. 

The Federal Trade Commission in a letter accompanying 
a lengthy report to President Wilson on the packing industry, 
which was made public on Aug. 6, stated: 

Answering directly your questions as to whether or not there’ exist ‘‘mon- 
opolies, controls, trusts, combinations, conspiracies, or restraints of trade 


out of harmony with the law and the public interests,’’ we have found con- 
clusive evidence that warrants an unqualified affirmative. 


The letter also said: 

While we have found and wi!l disclose to you an intricate fabric of mon- 
opolies, controls, combinations, conspiracies, and restraints, which would 
seem to indicate a similarly complex and minute system of legislative or 
administrative remedies, we believe that an adequate remedy may be more 
simply arrived at. . 

We believe that if the fundamental and underlying evils are rooted out 
— whole structure of conspiracy, control, monopoly, and restraint must 

If we are correct in this judgment, the task of applying legislative and 
administrative remedy is greatly simplified. 

It appears that five great packing concerns of the country—Swift, Ar- 
mour, Morris, Cudahy, and Wilson—have attained such a dominant posi- 
‘tion that they control at will the market in which they buy their supplies 
and the market in which they sell their products, and hold the fortunes of 
their competitors in their hands. 

Not only is the business of gathering, preparing and selling meat products 
in their control, but an almost countless number of by-product industries 
are similarly dominated, and, not content with reaching out for mastery as 
tofcommodities which substitute for meat and its by-products, they have 
invaded allied industries, and even unrelated ones. 

The combination has not stopped at the most minute 
hhas gone on into a stage of conglomeration, so that unrela 
enterprises are brought under control. 

As we have followed these five great corporations through their amazing 
and devious ramifications—followed them through important branches of 
fidustry, of commerce, and of finance—we have been able to trace back 
to its source the great power which has made possible their growth. We 
have found that it is not so much the means of production and preparation, 
nor the sheer momentum of wealth, but the advantage which is obtained 
through a monopolistic control of the market places and means of tran3- 
portation and distribution. 

If these five great concerns owned no packing plants and killed no cattle 
and still retained control of the instruments of transportation, of marketing 
and of storage, their position would not be less strong that it is. 

The producer of live stock is at the mercy of these five companies, because 
they control the market and the marketing facilities, and, to some extent, 
the rolling stock which transports the product to the market. 

The competitors of these five concerns are at their mercy because of the 
control of the market places, storage facilities, and the refrigerator cars for 
distribution . 

The consumer of meat products is at the mercy of these five because 
both producer and competitor are helpless to bring relief. 

Out of the mass of information in our hands, one fact stands out with all 
possible emphasis: The small, dominant group of American meat packers 
are now international in their activities, while retaining American identity. 
Blame which now attaches to them for their practices abroad as well as at 
home inevitably will attach to our country if the practices continue. The 
purely domestic problems in their increasing magnitude, their monopoliza- 
tion of markets and their manipulations and controls, grave as those prob- 
lems are, are not more serious than those presented by the added aspect 
of international activity. This urgently argues for a solution which will 
increase and not diminish the high regard in which this people is held in 
uternational comity. 

8 e¢ how of competition is staged by the five great packing companies. 
It is bs rficial. There is the natural rivalry of officials and departments, 
and’ 1 made much of as indicating the existence of real competition. 


tegration, but 
heterogeneous 





It is not real. What a sham it is will be fully set out in the accompanying 
summary and the complete reports. 

Some independent packers exist by sufferance of the five, and a few hardy 
ones have survived in real competition. Around such few of these as remain 
the lines are drawing in. 


The following is given by the Federal Trade Commission 
as a summary of its findings: 


Five corporations—Armour & Co., Swift & Co., Morris & Co., Wilson & 
Co., Inc., and the Cudahy Packing Co.—hereafter referred to as the “Big 
Five,”’ or ‘‘the packers,’’ together with their subsidiaries and affiliated com- 
panies, not only have a monopolistic control over the American meat in- 
dustry, but have secured control, similar in purpose if not yet in extent, over 
the principal substitutes for meat, such as eggs, cheese, vegetables, and oil 
products, and are rapidly extending their power to cover fish and nearly 
every kind of foodstuffs. 

In addition to these immense properties in the United States, the 
Armour, Swift, Morris and Wilson interests, either separately or jointly, 
own or control more than half of the export meat production of Argentina, 
Brazil, and Uruguay, and have large investments in other surplus meat 
producing countries, including Australia. Under present shipping condi- 
tions the big American packers control more than half of the meat upon 
which the Allies are dependent. 

The monopolistic position of the Big Five is based not only upon the 
large proportion of the meat business which they handle, ranging from 61 
to 86 per cent in the principal lines, but primarily upon their ownership, 
separately or jointly, of stockyards, car lines, cold storage plants, branch 
houses, and the other essential facilities for the distribution of perishable 
foods. 

“The control of these five great corporations, furthermore, rests in the 
hands of a small group of individuals, namely, J. Ogden Armour, the Swift 
brothers, the Morris brothers, Thomas E. Wilson, (acting under the veto 
of a small group of bankers,) and the Cudahys. 

‘‘A new and important aspect was added to the situation when the control 
of the Sulzberger & Sons Co., (now hnown as Wilson & Co., [Inc.,) was, 
secured in 1916 by a group of New York banks—the Chase National Bank, 
Guaranty Trust Company, Kuhn, Loeb & Co., William Salomon & Co. 
and Haligarten & Co. 

‘The report of the committee appointed by the House of Representatives 
to investigate the concentration of control of money and credit (the Pujo 
Committee) states (p. 59): 

“Morgan & Co. control absolutely the Guaranty Trust Company. 
The Chase National Bank, a majority of its stock being owned by George 
F. Baker, is closely affiliated with the First National Bank. William Salo- 
mon & Co. and Hallgarten & Co. are closely affiliated with Kuhn, Loeb 
and Co. 

“Thus we have three of the most powerful banking groups in the country 
which the Pujo Committee classed among the six most active agents in 
forwarding and bringing about the concentration of control of money and 
credit, now participating in the rapidly maturing food monopoly above 
described. The entrance of the bankers into the packing business, it 
should also be noted, was not at all displeasing to the big packers. J. 
Ogden Armour and Louis F. Swift were frequently consulted during the 
negotiations, and Paul D. Cravath is quoted by Henry Veeder as giving 
assurance that the final arrangements would be more than satisafctory to 
Armour and Swift. 

‘The menace of this concentrated control of the nation’s food is increased 
by the fact that these five corporations and their five hundred and odd 
subsidiary, controlled, and affiliated companies are bound together by joint 
ownership, agreements, understanding, communities of interest, and 
family relationship. 

‘The combination among the Big Five is not a casual agreement, brought 
about by indirect and obscure methods, but a definite and positive con- 
spiracy for the purpose of regulating purchases of live stock and controlling 
the price of meat, the terms of the conspiracy being found in certain docu- 
ments which are in our possession. 

There are undoubtedly rivalries in certain lines among the five corpora- 
tions, their agreements do not cover every phase of the'r manifold activities- 
nor is each of the five corporations a party to all agreements and under- 
standings which exist. Each of the companies is free to secure advantages 
and profits for itself so long as it does not disturb the basic compact. 
Elaborate steps have been taken to disguise their real actions by maintain, 
i.1g a show of intense competition at the most conspicuous points of contact. 

The Armour, Swift, Morris, and Wilson interests have entered into a 
combination with certain foreign corporations by which export shipments 
of beef, mutton, and other meats from the principal South American meat- 
producing countries are apportioned among the several companies on the 
basis of agreed percentages. In conjunction with this conspiracy, meetings 
are held for the purpose of securing the maintenance of the agreement and 
making such readjustments as from time to time may be desirable. The 
agreements restrict South American shipments to European countries and 
to the United States. 

Since the meat supplies of North and South America constitute practi- 
cally the only sources from which the United States and her allies can 
satisfy their needs for their armies, navies and civil population, these 
two agreements constitute a conspiracy on the part of the five, in conjunc- 
tion with certain foreign corporations, to monopolize an essential of the 
food of the United States, England, France, and Italy. 

The power of the Big Five in the United States has been and is being 
unfairly and illegally used to: 

Manipulate livestock markets: 

Restrict inter-State and international supplies of foods; 

Control the prices of dressed meats and other foods; 

Defraud both the producers of food and consumers; 

Crush effective competition; 

Secure special privileges from railroads, stockyard companies, and 
municipalities, and 

Profiteer. 

The packers’ profits in 1917 were more than four times as great as in the 
average year before the European war. Although their sales in dollars and 
cents at even the inflated prices of last year bad barely doubled, in the 
war years, 1915, 1916, 1917, four of the five packers made net profits of 
$178,000,000. 

Illustrative of how completely effective competition has been eliminated 
from the meat industry is the fact that there is only one independent packer’ 
Kingan & Co., who slaughters as much as 1% of the interstate total of 
cattle, and only nine independents who slaughter as much as 1% of the 
interstate total of hogs. 

The big packers, in presenting their case to the public, have given great 
emphasis to certain figures purporting to prove that the Big Five handle 
‘not to exceed one-third of the total meat production of the United States.” 
This result can be obtained only by juggling figures; for example, by 
omitting from the Big Five's total the animals slaughtered by their affiliated 
companies. 
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Their statement is further deceptive because under ‘“‘total meat produc- 
tion of the United States” are included all the animals killed on the farm for 
home consumption. On this theory monopoly could not be considered 
to exist in the meat industry, even if every pound of meat consumed in 
towns and cities were handled by a single company, so long as farmers 
continued to kill their own hogs and cows. 

Control of the meat industry carries with it not only control of all kinds of 
fresh and preserved meats but, in addition, a very great competitive advan- 
tage in more than a hundred products and by-products arising in connection 
with their preparation and manufacture, ranging in importance from hides 
and oleomargarine to sandpaper and curled hair. In all these lines the Big 
Five’s percentage of control, as compared with other slaughterers, is greater 
even than the percentage of animals killed, because of the fact that many 
of the small packers are not equipped or have been unable to utilize their 
by-products. 

The report then deals with the extension of the interests of the Big Five 
abroad and turns from that to a detailed study of the grip which the pack- 
ers are declared to have obtained on other industries, including canned 
peg and vegetables, staple groceries, and grain, fertilizers, hides, leather, 

wool. 

Taking up the banking connections, the Trade Commission asserts that 
the packers are represented on the Boards of Directors of the following 
institutions in Boston and New York as well as in many of the prominent 
banking institutions of the Middle and Far West: 

Boston—Commercial National Bank (Wilson), Broadway National Bank 
of Chelsea (Swift), Harvard Trust Company (Swift). ~ 
New York City—William Salomon & Co. (Wilson), National City Bank 
(Armour), Chase National Bank (Wilson), International Banking Corpora- 
tion (Armour), Irving National Bank (Swift, Armour), Guaranty Trust 
Company (Wilson), Irving Trust Company (Armour), New York County 
National Bank (Swift), Hallgarten & Co. (Wilson). 

The Commission says under the general designation of ‘‘evidence of 
combination:’’ 

In the first place, these five corporations began as individual enterprises 
with small capital and, with the exception of Wilson & Co., Inc., have 
been for two or three or more generations under the management of the 
same families which established them. 

Two of these concerns—Armour and Morris—are and always have been 
close corporations, with stocks almost entirely in the hands of the families. 
The Cudahy Packing Company was a close corporation until recently. Its 
stock is now listed for sale to the public, but it is still dominated by the 
Cudahy family. The fourth, Swift & Co., although having a large num- 
ber of stockholders, is now and has always been completely under the con- 
trol of the Swift family. The 20,000 stockholders, widely advertised by 
Swift & Co., have never had even an approximately complete ei of its 
subsidiaries and affiliated companies. 

The Sulzberger & Sons Company, the predecessor of Wilson & Co.. Inc., 
was also a close corporation, family controlled. To-day, as Wilson & Co., 
it has a large number of stockholders, but the absolute control of the cor- 
poration is vested in a voting trust, consisting of Thomas E. Wilson and 
four New York bankers—Charles H. Sabin, Harry Bronner, A. Barton 
Hepburn, and Elisha Walker. 

Such concentration of ownership and control of these five companies in a 
small number of individuals made combination and conspiracy easy. 

Furthermore, the big five are bound together by joint ownership of a 
large number of companies. In many cases these joint ownerships are not 
carried in the names o/ the principals, but, on the contrary, are concealed 


by all manner of devices. Thus, for example, Armour’s and Morris's 
stock in the Union Meat Co. stands in the name of H. A. Chetham and H. J. 


Nelson, Swift employees, so that even the most careful scrutiny of the stock- 
holders’ list would leave the impression that tre Union Meat Co. was merely 
affiliated with Swift & Co. 

The purposes of this combination, which for more than a generation has 
defied the law and escaped adequate punishment, are sufficiently clear from 


the history of the conspiracy and from the numerous documents already 
presented, namely: 


To monopolize and divide among the several interests the distribution of 
the food supply not only of the United States but of all countries which 
produced a food surplus, and, as a result of this monopolistic position, 

To extort excessive profits from the people not only of the United States 
but of a large part of the world. 

To secure these ends the combination and its constituent members employ 
practically every tried method of unfair competition known to this Com- 
mission and invent certain new and ruthless methods, to crush weaker 
concerns. 

The early strength and rapid growth of the Big Five was stimulated by 
the extortion of rebates under one disguise or another, and special privileges. 

Among other well known methods of unfair competition used by the big 
packers, of which the Commission has evidence, may be mentioned the 
following: 

Bogus independents. 

Local price discriminations. 

Short weighting. 

Acquiring stock in competing companies. 

Shutting competitors out of livestock markets. 

In addition to these recognized methods of unfair competition the Big 
Five also employ a vicious system of rotation in price cutting. ‘This con- 
sists in each of the Big Five, or as many as happen to be represented in a 
given territory, arranging to cut prices in rotation, a day at a time or a week 
at a time, so that the burden, distributed among the big packers, will seem 
light. but will fall with crushing weight on the independent competitor. 

These charges also are made by the Trade Commission: 

The live stock market in the United States is dominated by the five big 
packing companies because: 

1. They control the principal stock yards at which live stock prices for 
the nation are made. 

2. They buy most of the live stock which is sold at the principal stock 
markets, and 

3. They have, through their control over the stock yards and the exercise 
of the control of their buying power, influence over the activities of many of 
the live stock commission men, who are supposed to represent the interested 
live stock producers whose agents they are. 

In the exercise of their power over the live stock market: 

1. They discriminate against and put at great disadvantage independent 
buyers—independent packers, order buyers and traders—who are their 
competitors in the market. 

“2. They manipulate on occasions the live stock market in such a way 
as to cause extreme and unwarranted fluctuations in daily prices paid-for 
live stock. 

‘The principal results of their dominion over the live stock market are: 

‘1. They have eliminated many of their previous competitors at the 
stock yards and have prevented new ones from coming tnto those yards. 

‘They have jvrestricted the meat supply of the nation by manipulating 
daily live stock prices and thus discouraging the producers of live stock.” 

The report also states: 


- 
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“In any comparatively short period of time the big packers are able effec- 
tively to regulate the quantity of meat which is offered for sale. If the gen- 
eral prevailing prices are unfavorable to them they may reduce the amount 
of meat offered by curbing, canning, and freezing a large quantity of their 
current kill. 

“It is not necessary for them immediately to offer for sale the fresh meat 
which they have in stock. Fresh meat can be kept in the coolers for thirty 
days without injury to it and if they desire to keep it longer they may, and 
do, freeze it. To decrease the supply at any one market they only have to 
reduce shipments to it. By these methods the big packers are not only 
enabled to prevent gluts, but they are able to temporarily raise the price of 
meats or temporarily prevent the prices from being lowered.” 








THE TRADE COMMISSION’S ALLEGATIONS AGAINST - 
THE SHOE AND LEATHER INDUSTRY. 


On Aug. 6 the Federal Trade Commission gave out a 
statement saying it had found that the high price of shoes 
could not be justified by underlying economic conditions; 
that the Commission after exhaustive inquiry into the 
price of hides, leather ansd shoes was reporting to Congress 
that the larger packers control led the hide supply and had 
taken excessive profits and passed increased costs to sub- 
sequent steps in manufacture and distribution; that the 
tanner had taken exceptional profits; that the manufac- 
turer of shoes had taken unusual margins and that the prices 
charged by the retailer were not justifiable, each factor in 
the industry adding to the burden he had to bear before he 
passed it on to the next. The summary of the Commission’ s 
report is as follows: 


This report treats of conditions in the leather tanning industry including 
the hide trade and the boot and shoe industry, including the merchan- 
dizing of shoes. The period covered by the inquiry is from 1914 to 1918 
inclusive, except in regard to certain financial data. The outstanding 
facts established by the inquiry are as follows: 

(1) Between 1914 and 1917 the prices of hides, the principal factor in the 
cost of producing leather, greatly advanced and the differential between 
country hides and packer hides increased beyond the usual proportion, due 
to the more marked increase in the price of packer hides. 

(2) Though there was an increase in the cost of hides to the tanner, the 
prices of his product—leather—advanced to a point that could not be 
justified by the cost of producing it. This conclusion is supported by the 
high rates of return on investment received by tanners. 

(3) The cost of manufacturing shoes increased greatly between 1914 and 
1917, but, as evidenced by the high rates of return on investment, not to 
an extent that warranted the prices at which manufacturers sold their 
product. 

(4) The absolute margins of profit taken by retail shoe merchants per 
pair of shoes grew wider as their costs shoes increased because their rate 
of profit remained substantially without change. 

(5) As a result the public had to pay prices for shoes that could not be- 
justified not only because retail shoe dealers took too much profit but be- 
cause the dealer had to pass on to the consumer the excessive profits re- 
ceived by butchers for hides and also the excess profits of tanners and shoe 
manufactureres. 

General Conditions. 

During the progress of the war in Europe, even before the United States 
became a belligerent, the demand for leather and leather goods for the Allied 
nations of Europe had a marked effect on prices. The demand was nor 
only for large quantities of leather and shoes, but there was pressure for 
quick delivery. Either one of these factors would tend to stimulate price® 
and both of them together brought rapid and marked advances in the prices 
of both leather and shoes, and also of hides and skins. 

When the United States entered the war, there was immediate demand 
for shoes and other equipment made of leather to meet the requirements of 
thearmy. The shoes needed by the Government were required to be made 
of specified hide-grade leather. Only the better grades of hides could be 
used in making such leather, and as a result hides, especially the better 
grades, rapidly advanced in price. The situation became so acute that in 
1918 the War Industries Board undertook to provide means of supplying 
the tanners with hides at fixed maximum prices. Maximum prices for 
leather were also fixed for the shoe manufacturers. The demand for labor 
in other industries compelled tanners and shoe manufacturers to increase 


rr, The Hide Market. 

There are two well recognized classes of domestic hides, i. e., packeg 
hides and country hides. Packer hides include those taken from cattle in 
regular slaughtering establishments, while country hides include all others, 
such as are taken off by small butchers and farmers. The quality o 
country hides, as a class is generally considered not as good as packer hides 
and there has always been a differential in price in favor of the latter - 

Between 1914 and 1917, there was a remarkable advance in the prices 
of hides. From 1914 to 1917 the price of heavy native packer cow hides 
advanced more than 68%, while the corresponding grade of country hide, 
increased less than 42%. The actual increase in price of packer and 
country cow hides in the two years was 13 cents and 7 cents per Ib., res- 
spectively. A comparison of these actual increases with the percentage 
of increase indicates that the differential between packer hides and country 
hides widened beyond the usual proportion. 

More than 75% of the cattle and 65% of the calves killed by wholesale 
sJaughterers in the United States are killed by five large meat packers 
The best hides are taken off by these wholesale slaughtering concerns and 
the cattle killed by the five large packers are uniformly heavier than those 
killed by the smaller ones. These five large meat packing concerns thus 
have a high degree of control of the grades of domestic hides that are reputed 
to produce the best grades of leather. Somewhat less than half of the hides 
used by the ianners of the United States are imported. Four of these 
five large packers produce a large proportion of the cattle hides that are 
available for import into this country. In those classes of hides that enter 
into the production of the :ighter leathers there is not the same degree o 
control in the hands of packers as in the heavier grades, yet some of these 
same packers are very important factors in the country hide trade. 


The Tanning Industry. 

During the four years, 1914 to 1917, the cost of producing sole leather 
increased from 9 to more than 20 cents per lb., of leather produced. About 
35% of the increase was due to the increased cost of hides. The increase 
in cost other than for materials, including overhead expenses, during four 
years ranged from about 1% cents to 3 cents per Ib., of leather produced * 
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For upper leather the increase in the conversion cost between 1914 and 1917 
was, in some cases, as much as 100%, though the total cost of producing 
this class of leather, including the cost of the hides, was approximately only 
70%. The cost of producing kip upper leather, including the cost of the 
hides, increased during the four years about 75% while the cost of producing 
calf leather increased a little more. 

The earnings on investment in the tanning business were very much 
greater ia 1916 and 1917 than they were in 1914 and 1915. The poorest 
results were in 1914. Of 53 representative companies 24 earned less than 
10% in 1914, and 11 had earnings of over 20%, while none earned as much 
as 40%. In 1917 only 2 of the 53 companies earned less than 10%, 32 
earned over 20% and 9 earned over 40%. 


The Shoe Manufacturing Industry. 


There was a great increase in the cost of producing shoes between 1914 
and 1917, the principal increase being in the cost of leather. Between 
1914 and 1917, the cost of leather incr eased from 40 to 100%—in a ma- 
jority of shoes the increase was over 50%. The cost of materials other 
than leather, such as linings, trimmings, cartons and packing cases, in- 
creased at approximately the same rate as leather. Labor and general 
expense did not increase at so great a rate as either leather or other ma- 
terials. ‘There was but little difference in the rate of increase in the various 
elements of cost of shoes except for misses shoes which had a greater in- 
crease in leather cost than any other class, and children’s and infant's shoes 
which had a greater increase in cost for materials other than leather. It 
should be noted in this connection that leather constituted from 50 to 70% 
of the total cost of all classes of shoes in 1914, except infant’s, and by 1917 
this percentage had increased to about 60 to 75%. 

The manufacturers’ selling prices of shoes increased at a somewhat 
greater rate than costs. In 1916 costs in many instances were less than 
1917, but reductions in selling prices occurred in only about half of the 
shoes showing reduced costs. 

The rate of return on investment was much greater in 1916 and 1917 than 
in 1914 and 1915. Out of 256 companies where comparisons could be made 
for these years, 23 had losses in 1914. By 1916 earnings had increased 
until there were only 3 companies with losses, and in 1917 there were 8. 
There were 102 companies out of 236 that had earnings of 15% or more in 
1914, while in 1917 there were 169 companies in this class. More than 
one-third of the companies here considered earned 25% or more, while 
only about one-sixth earned this much in 1914. Of 236 companies 104 
earned 25% of more in 1916. 


Shoe Merchandizing. 


The gross profits of wholesale shoe merchants generally ranged above 
20% of the cost and they were somewhat greater in 1918 than in previous 
years. 

There was a heavy increase in the price of shoes to consumers between the 
years 1914 and 1918. The retailers gross profit is around 50%—some- 
times more and occasionally less. In 1914, the retail merchants rate of 
profit was somewhat lower than it was in 1918. The absolute amount of 
profit per pair of shoes was very much greater in 1918 than in 1914. A 
good work shoe for men-that cost the dealer $1 75 in 1914 and retailed for 
$2 50, cost him $2 75 in 1918 and retailed for $4. In this instance the 
retailer took a margin of 75 cents in 1914, or 42@, and in 1918 a margin of 
$1 25, or 45%. Ina group of shoes that cost the retailer from $2 to $2 50 
in 1914, a large proportion of them retailed for $3 50 with a percentage of 
gross profit ranging from 40 to 64%. ‘The same shoes in 1918 cost the 
retailer from $3 05 to $4 45 per pair and retailed at from $5 to as high as 
$7 per pair, with the percentage of profit ranging from 39 to 69%. In 
1914 the retailers absolute gross profit for this group averaged a little more 
than $1 per pair, while in 1918 it averaged more than $1 80 per pair. 

The absolute amount of money necessary to conduct business in 1917 
and 1918 was greater than in 1914, but the relative cost of doing business 
practically did not change. The percentage of total s@les of dealers that 
was expended for the conduct of business was approximately the same in 
1917 and 1918 as it was in 1914. The volume of business of more than 50 
wholesalers increased 32% in four years while their actual expenses in dol- 
lars and cents increased only 24%. The actual expense of 53 retailers 
handling a general line of good shoes was 26% of their sales in 1914, and 
the expense of 61 dealers in 1917 was the same. Stores handling popular 
prices shoes had a lower rate of expense as compared with sales than the 
general class of dealers. It is to be noted also, these popular price store 
ae eS eee 1918 than they had in years prior to that 
time. 

Some relief from the intolerable prices paid by consumers for shoes may 
be had by (1) a rigid enforcement of the laws against monopolistic control 
of commodities, (2) legislation forbidding producers of hides engaging in 
the tanning business, and (5) the adoption of a device in the distribution 


pF ses that will acquaint the consumer with the selling price of the manu- 
urer. 

















DISPOSAL OF GOVERNMENT COPPER. 


The “American Metal Market’ last week had the follow- 
ing to say: 

The contract which the Government entered into with the United Metals 
Selling Co. on April 10 for the disposal of its surplus stocks of copper provided 
for the delivery of not more than 100,000,000 pounds of refined copper and 
5,000,000 pounds of scrap copper. The copper was to be delivered at the rate 
of 5,000,000 pounds a month from April to January inclusive, and 10,- 
000,000 pounds a month from February to June 1920, subject to the 
condition that should total sales by the producers represented by the 
United Metals Selling Co. exceed 50,000.000 pounds a month from April 
to January, or 100,000.000 pounds a month from February to June 1920 
deliveries by the Government would be increased by an amount equal 
to 20% of such excess; that the copper should be settled for according to 
he monthly average New York price for electrolytic copper as quoted by 
the “Engineering & Mining Journal.’’ 

It has been officially announced that all of the copper. covered by this 
contract has been sold and the deliveries during the three months ending 
June are said to have been as follows: 

April {9799 84 15.246c.|M 565295 
35,507,950 @ 17.61c. | ~-""~~~ wees @ 18-$ie. 
or an average price of 16.501 cents per pound for 84,830,772 pounds. 

Under the terms of the contract as mentioned above the deliveries during 
this period were to be 5,000,000 pounds per month plus 20% any excess 
of producers’ sales over 50,000,000 pounds per month. The increase in 
the deliveries by the Government proves that the producers’ sales ran 
very much above this figure and presuming that the increased deliveries 
represented an exact average of 20% of the excess, then the total sales by 


2 mee controlling 95% of the entire output of the country, were as 
ows: 





Pounds. Pounds 
- April SO B06 A901 MMOe «<n ccoeaecee ‘ 
Deivnidee cttuneke botoae 202,539,750 - ead ead 
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SENATE RESOLUTION DIRECTS FEDERAL TRADE 
COM MISSION TO INVESTIGATE OiL INDUSTRY 
IN UNITED STATES. 


On July 29 the Senate adopted without a record vote a 
resolution requesting the Federal Trade Commission to 
investigate and report to the Senate on the causes of recent 
advances in the market price in the United States of fuel oil 
and other petroleum produets; to look into the sources of 
oil supply for the United States; the operations of oil produc- 
ing, refining, distributing and marketing companies, and 
determine whether on the Pacific Coast combinations exist 
in the oil industry in restraint of trade. The resolution was 
offered in the Senate on July 28 by Senator Poindexter of 
Washington and ordered to lie over under the rule until the 
following day, July 29, on which day it was adopted. It 
reads as follows: 


Resolved, That the Federal Trade Commission is hereby requested to in- 
vestigate and report to the Senate the causes of recent advances in the 
market price in the United States, especially on the Pacific Coast, of fuel 
oil, kerosene, gasoline and other petroleum products, and in reporting the 
foregoing the said Commission is requested to take into consideration and 
report the sources of oil supply for the United States, and particularly for 
the Pacific Coast; the annual production of the same for several years last 
past, with especial reference to the years 1914 to 1919, inclusive; the cor- 
porate or other agencies by which the business of oil production, oil refining, 
oil distribution and oil marketing, including petroleum and all its products, 
is and has been conducted in the past and at the present time, with especial 
reference to the particular period mentioned above, and to these activities 
on the Pacific Coast, and to the Standard Oil Co. of California, the Union 
Oil Co. and the General Petroleum Co., and other companies engaged in 
this business on the Pacific Coast, and to report to the Senate what, if any, 
combinations in restraint of trade between those engaged in this business 
or unfair competition on the part of any of these or other agencies engaged 
in said business have existed during the said period or do exist at the present 
time, and if such combinations, restraint or unfair competition have existed 
or do exist, what, if any, effect the same have had upon the market price 
of fuel oil, gasoline and other petroleum products, especially on the Pacific 
Coast and especially with reference to the price charged to the ultimate 
consumer of the same. The said Commission is also requested to report 
to the Senate any suggestions or recommendations which may be agreed 
upon by the said Commission relative to the removal of such combinations 
in restraint of trade or unfair competition if the same exists, or other sug- 
gestions or recommendations relative to the cost, market price, production, 
distribution and sale to the Government or to private consumers of fuel oil, 
gasoline, kerosene or other petroleum products. 

After introducing the resolution Senator Poindexter said 
he had received a letter from James Wesley Bryan, special 
representative of the Fuel Oil Consumers’ Committee of 
the Pacific Coast, together with a statement prepared by 
Philip D. Macbride, recently appointed by the Seattle Cham- 
ber of Commerce, the Chairman of a committee to investi- 
gate the high fuel oil prices on the Pacific Coast. Both the 
letter and statement were printed in the ‘Congressional 
Record”’ of July 28 as part of Senator Poindexter’s remarks. 
Mr. Macbride’s statement is an analytical one; it reviews in 
detail the cost of production of petroleum; how oil prices are 
fixed by the Standard Oil Co. of California, the largest pro- 
ducer in the State; profits, &e. It points out, among other 
things, that there is a great disparity between the prices of 
fuel oil on the Atlantic and Pacific coasts, despite the fact 
that the State of California alone produces more than one- 
quarter of the annual petroleum production of the United 
States. The Standard Oil Co. of California made a profit 
of $44,000,000 for 1918, the statement said. The letter from 
the Fuel Oil Consumers’ Committee called the attention of 
the Senator to an almost ‘‘unbearable’”’ situation that “has 
arisen on the Pacific Coast on account of the outrageous price 
of fuel oil,’’ and asked his assistance in remedying it. 


END OF SEAMEN’S STRIKE FOLLOWING CONCESSION 
OF WAGE INCREASE DEMANDS. 

The strike of several thousand seamen and shipworkers 
which extended from Portland, Me., to Galveston, Tex., 
and lasted about two weeks was settled on July 25 at a con- 
ference of Shipping Board representatives, members of the 
American Steamship Association and officials of the marine 
labor organizations, in which agreement was reached to grant 
the workers their increased wage demands. Other points for 
which the strikers stood, including the ‘‘closed shop’’ and the 
adoption of the three-watch system on deck were lost. A strike 
of marine engineers scheduled for Aug. 1 was averted as a 
result of similar conferences between the members of the 
Shipping Board, the American Steamship Association, the 
Ocean Association of Marine Engineers and the Marine 
Engineers Beneficial Association on July 28, it being an- 
nounced that wage concessions had also been made in this 
case. The conference agreements were subsequently ratified 
by the marine unions at the various Atlantic and Gulf ports. 
On Saturday, July 26, coastwise steamship sailings from the 
Port of New York, according to the New York ‘“Times”’ of 
Monday, July 28, had been partially resumed. On July 29 














Aue. 9 1919.] 








the Masters, Mates and Pilots came to an agreement with 
the American Steamship Association and accepted the 10% 
wage increase which had been proposed by the Association 
in behalf of the steamship owners and operators, and on the 
following day, July 31, representatives of the American 
Steamship Association and the Shipping Board at this city 
agreed to advance the monthly wages of chief wireless oper- 
ators to $125 and assistant operators to $100, effective until 
Aug. 1 1920. The settlement of the main strike was an- 
nounced by Franklin D. Mooney, Vice-President of the 


American Steamship Association in a letter sent to all mem- | 


bers of the Association on July 26, which read as follows: 


New York, July 26 1919. 
Gentlemen:—At a joint conference held here last night between our 
committee on wages and working conditions, representatives of the United 
States Shipping Board, and representatives of the marine labor organiza- 
tions, the question of wages, hours and working conditions aboard ship 
was discussed at length and an agreement reached, subject to ratification 
by the marine labor organizations, which has this day been received. 
A sub-committee of each of the parties to the agreement is to meet here 
at 10 a. m. Monday, 28th inst., to work out the details of the settlement. 
Attached hereto is a statement of the rates agreed upon. Yours truly, 


FRANKLIN D. MOONEY, Chairman of Committee . 
DECK CREW. 


New Rates. Old Rates. 
Per Month. Per Month. 
CO i isis ies n't dee ewig tie nth b ce hee « $100 00 $90 00 
CT i 95 00 85 00 
a i ee Rg ie ig Ee gat he: Bien 95 00 85 00 
Boatswain's mate_______..______-______ 90 00 80 00 
ssoal sole ctiit okaBiansh anda hitettnometeinaihitaets dk 87 50 77 50 
GE aS angel te parts tate Sg geese SF 85 00 75 00 
Cee ene ee Ee Se 65 60 55 00 
Os os ii io lia ee 40 00 40 00 


Three watches only to apply to wheelmen and lookouts, with under- 
standing other deckmen to work their eight hours during daytime doing 
any work required around the deck; understanding no increase in crew; 
small ships to be left to committee; overtime on entering and leaving port 
to be left to committee. 


ENGINEROOM AND FIREROOM CREW. 


New Rate. Old Rate. 

Per Month. Per Month. 
EOGNNN on os il ell es $110 $95 
Assistant electricians.____............_---- 100 90 
Asst. refg. engineers_____._....._..____-_- 100 85 
pe IE, Sh ok occu cweeenecs 100 85 
PN 55528 hole tec cic 100 85 
Donkeymen, when carried same as oilers___-. 95 
Storekeepers, when carried same as oilers___- 95 75 
CG Cs We ea oo es Bie oh oe Bie ke ESE a en 95 80 
rr es Soi kik EK 95 80 
i i i 90 75 
IRR TARPEE SRR  OIREM Sa oa GOTE E Ae e 75 65 

STEWARD’S DEPARTMENT. 
(Freight Ships.) 
Per Month 

Chief Steward, increase of... . 2. ono inn en ee nese sucewes $13 
CRO COGN. DOOTNNNS CE oi, on ntinmedaoaimeanicnndutamaioadainaime 15 
eVRtOey Gist, SOCIUNOS Men nnn me nunwneteccueuccnene 10 


(Passenger Ships.) 

Chief steward, increase of 20% per month. 

Chief cook, increase of 15% per month. 

Chief baker, increase of 15% per month. 

Messboys and waiters, increase of $5 per month. 

Stewardess, increase of $5 per month. 

Other men, increase of $10 per month. ma ‘ 

The new wage scale for marine engineers which was agreed 
to by the conferees on July 28 was given by the “Journal 
of Commerce” on July 29 as follows: 

There follows a table showing the new wage scale for licensed officers of 
the engineering department, which will go into effect at once: 


CLASS OF VESSEL. 


A. B. Co. D. E. 
DANE xe sii 5k ct $412 50 $37450 $35750 $343 62 $330 00 
Chief engineers_.........- 387 50 34950 33250 31862 30500 
ist assistant engineers__---_- 24125 23500 22875 22250 216 25 
2d assistant engineers __-_-__-_ 21250 20625 20000 19375 #£«2187 50 
3d assistant engineers_-_-_-_-_-_ 18875 18250 17625 17000 16375 
4th assistant engineers____-_ See ee Ree Fe rn RE ee 
Junior engineers._......_- Bae Coadee  wetee en a oie” RAR 


This represents increases of $35 a month for the chief and first assistant 
engineers, of $25 a month for the second assistant engineers, of $20 a month 
for third assistants, $15 a month for fourth assistants and $10 for junior 
engineers. The original demands of the engineers had been for an increase 
of $35 a month for all classes in the department. 

The new wage awards affecting the mates and other officers 
as announced on July 29 were as follows: 


First officer and first assistant engineer to be advanced $35 per month. 
Second officer and second assistant engineer to be advanced $25 per 
month. 


Third officer and third assistant engineer to be advanced $20 per month. 

Fourth officer and fourth assistant engineer (where carried) to be ad- 
vanced $15 per month. 

Junior engineers to be advanced $10 per month. 

A revised draft of working rules formulated by the sub- 
committees for marine firemen, oilers and water tenders 
and cooks and stewards was published on July 29, according 
to which, among other things, engine room crews, cooks and 
stewards will work an 8-hour day at port and they will 
receive more money for overtime than under the old rules. 
It is also stipulated that the seven important legal holidays 
must be observed. 
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A statement in explanation of its stand withtreference 
the controversy growing out of the strike of the seamen and 
shipworkers employed on coastwise and trans-Atlantic ves- 
sels, was issued at Washington by the U. 8. Shipping Board 
on July 22, after a series of conferences attended by Chair- 
man Edward N. Hurley. The strike, which affected ship- 
ping at the principal ports on the Atlantic and Gulf coasts, 
and tied up several hundred ships operated by the U. 8. 
Shipping Board, originated at the port of New York on 
July 10, when orders were issued from the office of the 
Marine Firemen, Oilers and Water Tenders’ Union for a 
general strike effective at once of all members of that union 
working on ships owned by individuals or private companies 
The strike spread rapidly, finally involving the employees 
of the U. S. Shipping Board, and it was announced on July 14 
by the marine union officials that 50,000 seamen as well as 
large numbers of cooks, stewards and other employees of 
the Board had gone out. According to Frank 8S. Ferris, 
Managing Agent for the Shipping Board, 186 steamships 
operated by the U. S. Shipping Board were tied up at New 
York on July 15. In all it was estimated that 300 ships 
were affected on that date. The Shipping Board’s state- 

ment of July 22 with regard to the controversy follows: 


In view of the serious situation now existing on the Atlantic and Gul{¢ 
coasts, brought about by a strike of the sailors’ and firemen’s 
tions, the Shipping Board feels that it should state the issues involved in 
the controversy, and make known its position publicly through the press. 

Prior to the calling of the present strike there had been ex- 
tending over a period of many weeks. The object of these negotiations 
was to secure a general agreement regarding wages and working conditions, 
to be in effect for one year and to be signed by the representatives of the 
unions, of the private vessel owners and of the Shipping Board. On or 
about July 7 it became apparent that such an agreement could not be se- 
cured and the negotiations looking toward this end were terminated. 

The Shipping Board as a vessel operator then endeavored to negotiate 
a settlement with the union so far as conditions on its own vessels were 
concerned, but while the negotiations were in progress some of the fire- 
men began to leave the vessels. Shortly thereafter the marine firemen’s 
organization declared a strike against privately-owned vessels, which was 
subsequently extended to Shipping Board vessels. This step was closely 
followed by similar action on the part of the sailors’ union. 

The sailors’ union also added a demand for a wage increase similar to 
that already asked for by the firemen, and both organizations requested 
the Shipping Board to act on all matters submitted. 

The demands in their present form consist chiefly in a request for a flat 
$15 increase in the monthly pay of the men involved, the eight-hour day in 
port, the three-watch system for the deck crew, and a request that union 
men be employed when available in preference to non-union men. 

After carefully considering the matters at issue, the Shipping Board on 
July 14 announced a flat $10 increase for the men involved and the estab- 
lishment of an eight-hour day in port. On account of the present scarcity 
of seamen the Shipping Board did not feel that it could grant at this time 
a three-watch system, which would tend to increase the size of crews. and 
which would establish a wholly new method of dividing work on vessels 
sailing from Atlantic and Gulf ports. On all other questions the Shipping 
Board held itself open to adjustment by negotiations on the understanding 
that, pending such negotiations, the Shipping Board would continue its 
present practice, which has always been one of close co-operation with 
organized labor. 

The United States Shipping Board has worked with union labor on the 
most friendly terms, recognizing their right to organize and to present 
their grievances through their duly authorized representatives. During the 
war the Shipping Board made an arrangement with the Seamen’s Union 
whereby it would give the members of the Seamen’s Union the preference 
in filling the quota of able seamen consisting of 60% of the deck crew. In 
actual practice, the Shipping Board has also co-operated with the unions 
when employing members of the fire room and steward's department—that 
is tosay, we have first called on the unions to furnish all the men they could. 

The United States Shipping Board has no intention of changing its for- 
mer practice of employing men on their ships and believes that the arrange- 
ments that have been made with union labor to employ seamen, firemen, 
oilers, cooks and stewards through their respective union organizations 
was helpful to it in getting men for their ships. "We know of no reason why 
this policy should be changed. 

Before the outbreak of the European war, the wages of American sailors 
were approximately $30 per month, and the wages of firemen were approxi- 
mately $40. The wages for firemen and salors before the present contro- 
versy arose were $75 per month, and the increase granted by the Shipping 
Board brings these wages to $85 per month. The maximum wage paid 
seamen by foreign maritime powers is now slightly less than $75 per month, 
so that under the new Shipping Board scale the seamen on American vessels 
are receiving considerably more favorable treatment than the seamen on 
vessels of any other nation. The Shipping Board felt justified, however, in 
establishing the new wage rate because of the advance in the cost of living 
and the increase in wages of shore industries since the $75 scale for seamen 
was established in May 1918. 

Having in mind all of the circumstances the Shipping Board feels that 
its decision was just and fair, and that the men involved should return to 
work under the conditions announced, rather than compel a tying up of 
vessels carrying the nation’s ocean commerce. 


The U.S. Shipping Board from its office here on July 16 
ssued an appeal for crews for six vessels assigned to France 
to transport milking cattle and railway cars for which the 
U. S. Government had contracted with the French Govern- 
ment. The vessels the Board announced would load at 
and sail from Norfolk and the new scale of wages as proposed 
by the Shipping Board on July 13 would be adopted. The 
Board’s appeal also said that ‘‘no private person or corpora- 
tion in this country or in France has any connection with 
either the ships of the cargoes.’”’ On July 17 it was reported 
the Shipping Board had been unable to obtain crews for the 
Government vessels and that the striking marine workers 
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had placed pickets near the Shipping Board offices to pre- 
vent application by non-striking workers for employment. 
Finally on July 24, the day prior to the strike settlement, 
the unions agreed to furnish crews for the six Shipping Board 
vessels consigned to France on condition that the crews 
would be re-employed when the vessels returned with the 
same wages as the other strikers received. 








NEW YORK INCOME TAX LAW INVALID AS TO 
NON-RESIDENTS. 


The New York State Income Tax Law passed by the last 
Legislature was declared unconstitutional in a decision on 
Aug. 6 by Federal Judge Knox so far as it affects residents 
of other States employed or doing business in this State. 
The decision in no respect questions the validity of the law 
as it relates to residents of New York State, but points out 
that it discriminates against non-residents by transgressing 
upon their rights of equal privilege provided by the Federal 
Constitution. The decision was given in the action in 
equity brought by the Yale & Towne Manufacturing Com- 
pany of Stamford, Conn., in behalf of fifty empioyees of 
their New York office who live in adjoining States. The 
technical defendant was State Comptroller Travis. It was 
pointed out by Judge Knox that under the statute a man with 
an income of $2,000 a year, with a famity, living in another 
State, was obliged to pay a tax of $20, while a resident of 
this State was exempted by the act under similar conditions. 
An appeal is to be taken to the Supreme Court of the United 
States. If Judge Knox’s decision is uphe:d by the highest 
tribunal, as has been the case in similar instances, the Legis- 
lature can amend the law so as to tax non-residents on an 
equal basis with residents of this State. Judge Knox, in 
his opinion, says his decision in no way, questions the power 
of the State to lay a tax upon non-resident citizens of another 
State based upon their earnings in this State for personal 
services rendered. In his decision Judge Knox said: 


**T am constrained to hold that the provisions of Chapter 627 of the Laws 
of the State of New York for the year 1919, in so far as théy attempt to 
assess, lay and collect the tax upon citizens of the United States who are 
not residents of the State of New York and who are citizens of other States, 
without according them the privileges and immunities afforded by said act 
to citizens of the United States who are citizens of the State of New York 
and residents therein, are unconstitutional and void. 

‘The complaint alleged that Comptroller Travis threatened to enforce the 
penalties of the statute against the Yale & Towne Manufacturing Com- 
pany unless it complied with the terms of the law. The Court was asked 
to declare the act null and void, as the complainants and its employees 
were deprived of their property without due process of law and denied * 
the equal protection of the laws provided by the Constitution of the United 
States. 

“By reason of the decision which I have determined should be made in the 
case,’’ Judge Knox in his opinion says, ‘‘it will be unnecessary to enter upon 
a discussion of the enactment in its entirety. That a State possesses 
practically unlimited powers of taxation within the realm of its jurisdiction 
Save as circumscribed by constitutional limitations is elementary, and in 
come taxes are no exception. 

The outstanding question, it seems to me, in this litigation is whether the 
act as drawn transgresses upon the equal privilege and immunity pro- 
visions of the Federal Constitution. If it does, I need not proceed further. 

“It becomes necessary to determine what is meant by the term ‘non-resi- 
dent,’ which the Comptroller of the State has used in referring to them. 
A person is a non-resident within the meaning of the act if he receives 
taxable income from property owned or from a business, trade, profession or 
occupation carried on in the State, but is not a resident thereof. What 
I have to say will be confined to such non-residents who are citizens of 
States other than New York. 

“The question is of importance to the State of New York and is like- 
wise of importance to thousands of persons, residents and citizens of ad- 
joining States who daily come into this State and here contribute to its 
welfare and prosperity.” 

Further on in the opinion, Judge Knox says: 

“Two employees of the complainant, each receiving a salary of $5,000 
a year, may together enter a business venture in another State. If the 
venture within a year results in a loss, say of $5,000 to each, the resident 
of New York may deduct his loss and pay no tax, but the non resident of 
New York is subject to the tax. Also under the law a resident may deduct 
his losses from fire, but unless the property of a non-resident injured by 
fire is within this State he can make no deductions. 

That there are in these provisions of the law a number of problems as 
to the character and place of income sought to be taxed well worthy of 
consideration is undeniable. Butin the aggregate, I am of the opinion 
that as now framed the statute cannot operate without depriving citizens 
of other States of privileges and immunities which are open to citizens of 
New York. 

The difficulty here as arisen, it would appear, by the Legislature having 
assumed that a citizen of the United States residing in a State other than 
New York sustains to the taxing power of the State the same relationship 
that a non-resident alien sustains to the Federal taxing power. 

There is, however, a distinction, generally speaking. The United States 
Government may prescribe terms under which aliens may do business 
here, or prevent them from doing business here altogether. By the Four- 

‘eenth Amendment it is declared that all persons born or naturalized in 
the United States, and subject to the jurisdiction thereof, are citizens 
of the United States and of the State wherein they reside, and no State 
shall make or enforce any law which shall abridge the privileges or immuni- 
ties of the citizens of the United States. 

It is this provision of the Constitution and other articles that have 
been largely responsible for the community of interest, the unanimity of 
purpose, the united effort and the magnificent accomplishments of our 


“If now, under one pretense or another, the States are to erect economic 
and taxation barriers along their boundaries, it is but a question of time 





when citizens of the various States will for all practical purposes be bur- 
dened with the disabilities of alienage, and this would be intolerable.” 








NATIONAL WOMAN SUFFRAGE AMENDMENT 
RATIFIED BY TWO OR MORE STATES. 

At the special session which convened on July 29 the 
Montana Legislature ratified the National Woman Suffrage 
amendment. The House voted unanimously in favor of 
the amendment on the first day of the session and on July 30 
it passed the Senate with only one dissenting vote. 

On July 30 Governor Borough of Arkansas signed the 
resolution ratifying the suffrage amendment which was 
passed by both Houses of the Legislature in a special session 
called for that purpose on July 28. 








PRESIDENT WILSON AUTHORIZES DIRECTOR-GEN- 
ERAL HINES TO SETTLE WAGE DEMANDS OF 
RAILWAY SHOPMEN. 


Following conferences between Walker D. Hines, Director- 
General of the Railroads and the representatives of the 
railway shopmen and a conference between a committee 
of the latter with President Wilson on Aug. 4, announcement 
was made on Thursday, Aug. 7, that the Director-General 
had been authorized to settle the wage demands of the rail- 
road men. The action of the President in informing Mr. 
Hines that he should proceed to settle the workers’ diffi- 
culties was based on the advice contained in a letter which he 
had received the same day from Senator Cummins, Chairman 
of the Senate Inter-State Commerce Committee, in behalf 
of the Committee. The letter of Senator Cummins was 
made in answer to a request of the President on Aug. 1 that 
the Senate Committee consider and recommend legislation 
to provide a Federal commission to settle “all questions con- 
cerning the wages of railway employees and which will also 
make the decisions of that body mandatory upon the rate- 
making body.” A similar request had been made at the 
same time by the President in an identical letter to Repre- 
sentative Esch, Chairman of the House Committee, which 
was given in the “‘Chronicle”’ last week, page 440. In reply- 
ing to the President’s request on Aug. 7, Senator Cummins 
in his letter says ‘‘the Committee recognizes the gravity of 
the situation” but ‘‘it feels, however, that Congress has already 
given you complete and plenary authority to deal with the 
existing situation, and that additional legislation at this 
time can add nothing whatever to your power in the prem- 
ises.”’ Thereupon the President notified Director-General 
Hines that he inform the railway shopmen that the question 
of wages which they had raised would be taken up with their 
duly accredited representatives. It was reported that on 
Aug. 7, early in the day, Mr. Hines had called at the White 
House and told the President that 80,000 railway employees, 
twice the total on strike the preceding day, had gone on 
strike Aug. 7 against the advice of their national leaders, 
and that if matters were permitted to follow such a course 
without strong intervention a situation would be created 
where the best efforts in other directions to bring down living 
costs would be absolutely defeated. 

The concurrence of the President in this view was said to 
have influenced his taking immediate action after receipt 
of Senator Cummin’s letter. The President’s letter to Mr. 
Hines, authorizing him to take up plans for the settlement 
of the workers’ demands, follows: 


White House, Washington, Aug. 7 1919. 

My Dear Mr. Director-General:—I am just in receipt of the letter from 
Senator Albert B. Cummins, Chairman of the Senate Committee on Inter- 
state Commerce, which sets me free to deal as I think best with the difficult 
question of the wages of certain classes of railway employees, and I take 
advantage of the occasion to write you this letter, in order that I may 
both in the public interest and in the interests of the railroad employees 
themselves make the present situation as clear and definite as possible. 

I thought it my duty to lay the question in its present pressing form before 
the committee of the Senate, because I thought I should not act upon this 
matter within the brief interval of Government control remaining without 
their acquiescence and approval. Senator Cummins’s letter, which speaks 
the unanimous judgment of the committee, leaves me free and, indeed, 
imposes upon me the duty to act. 

The question of the wages of railroad shopment was submitted, you 
will remember, to the Board of Railroad Wages and Working Conditions 
of the Railroad Administration last February, but was not reported upon 
by the board until the 16th of July. The delay was unavoidable because 
the board was continuously engaged in dealing with several wage matters 
affecting classes of employees who had not previously received consider- 
ation. ‘The board now having apprised us of this inability, at any rate 
for the time being, to agree upon recommendation, it is clearly our duty to 
proceed with the matter in the hope of disposing of it. 

You are therefore authorized to say to the railroad shop employees 
that the question of wages they have raised will be taken up and considered 
on its merits by the Director-General in conference with their duly accre- 
dited representatives. I hope that you will make it clear to the men con- 


cerned that the Railroad Administration cannot deal with problems of this 
sort or with any problems affecting the men, except through the duly 
chosen international officers of the regularly constituted organization and 
their authorized committees. 
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Matters of so various a nature and affecting so many men cannot be 
dealt with except in this way. Any action which brings the authority 
of the authorized representatives of the organization into question or 
discredits it must interfere with, if not prevent, action altogether. The 
chief obstacle to a decision has been created by the men themselves. They 
have gone out on strike and repudiated the authority of their officers 
the very moment when they were urging action in regard to various in- 


You will remember that a conference between yourself and the author- 
ized representatives of the men was arranged at the instance of these repre- 
sentatives for July 28 to discuss the wage question, and the question of a 
national agreement, but before this conference took place or could take 
place local bodies of railway shopmen took action looking toward a strike 
on Aug. 1. As a result of this action, various strikes actually took place 
before there was an opportunity to act in a satisfactory or conclusive way 
with respect to the wages. In the presence of these strikes and the re- 
pudiation of the authority of the representatives of the organization con- 
cerned there can be no consideration of the matter in controversy. Until 
the employees return to work and again recognize the authority of their 
own organization, the whole matter must be at a standstill. 

When Federal control of the railroads began, the Railroad Adminis- 
tration accepted existing agreements between the shopmen’s organization 
and the several railroad companies, and by agreement machinery was 
created for handling the grievances of the shopmen’s organization of ail 
the railways, whether they had theretofore had the benefits of definite 
agreements or not. There can be no question, therefore, of the readiness 
of the Government to deal in a spirit of fairness and by regular methods 
with any matters the men may bring to their attention. 

Concerned and very careful consideration is being given by the entire 
Government to the question of reducing the high cost of living. I need 
hardly point out how intimately and directly this matter affects every 
individual in the nation, and if transportation is interrupted it will be 
impossible to solve it. This is a time when every employee of the rail- 
ways should help to make the processes of transportation more easy and 
economical rather than less, and employees who are on strike are delib- 
erately delaying a settlement of their wage problems and of their standard 
of living. They should promptly return to work, and I hope that you wil] 
urge upon their representatives the immediate necessity for their doing so. 
Cordially and sincerely yours, 

WOODROW WILSON. 


Hon. Walker D. Hines, Director-General of Railroads 

The letter of Senator Cummins of the Senate Inter-State 
Commerce Committee informing the President that the 
Committee considered the President had authority and could 
act in the situation without further legislation, reads as 
follows: 


The Committee recognizes the gravity of the situation and earnestly 
desires to co-operate with you in bringing about the proper solution of the 
difficult problems which confront the country. It feels, however, that 
Congress has already given you complete and plenary authority to deal 
with the existing situation, and that additional legislation at this time can 
add nothing whatever to your power in the premises. 

The Director-General can fix the wages of all men employed in the trans- 
portation service, and it seems to be clear that it is for him to say whether 
the compensation of these men should or should not be increased. He has 
all the available information which can possibly be secured, and it is the 
view of the Committee that he should act in accordance with the public 
nterest and his own judgment. He can be advised upon the subject by 
any board or tribunal which you may select for that purpose. 

The Director-General has also the absolute right to initiate rates for 
transportation and can advance or lower them, as he may think necessary 
or wise, to meet the requirements of the transportation systems in his charge, 
and, moreover, he can put the new rates into effect whenever, in his judg- 
ment, they should become effective. At the present time the Inter-State 
Commerce Commission has 1.9t the authority to suspend for examination 
or approval the rates initiated by the Director-General. 

The Committee is now diligently engaged in the preparation of a bill for 
the general re-organization of our system of regulation and control. One 
common phase of the many plans which have been submitted relates to the 
further direction which ought to be given to the Inter-State Commerce 
Commission for its guidance in determining the reasonableness of rates. 
Upon that phase of the subject diverse opinions have been developed, and 
it is thought to be unwise to bring forward for action by Congress any 
further legislation in that respect until it can be associated with the generaj 
plan of re-organization. 

If the Committee felt that there was any lack of power on your part or 
on the part of the Director-General it would be quick to act; but, inasmuch 
as it can perceive no want of authority, it has reached the conclusion that 
no additional legislation is required to meet the particular emergency which 
you have pointed out. 


After receiving the President’s message Director-General 
Hines in a letter to B. M. Jewell, Acting President of the 
Railway Employees’ Department of the American Federa- 
tion of Labor, representing the shopmen in the present con- 
troversy, stated that he was ready to take up the wage ques- 
tion on its merits, making plain, however, that it was of the 
highest importance to both the public and the employees 
themselves that the striking workers immediately return to 
work. Mr. Hines in his letter to Mr. Jewell enclosed the 
message he had received from the President. At midnight, 
Aug. 7, the following was sent by Mr. Jewell to the members 
of all shoperaft affiliated with the Railway Employees’ De- 
partment of the American Federation of Labor: 


The action of our membership in striking in violation of the laws of our 
organizations has been detrimental and embarrassing to your officers in 
the handling of these negotiations. It is therefore plainly our duty to in- 
struct every member now out to return to work at once in order that we 
may proceed with negotiations with the hope of securing a satisfactory 
adjustment. Failure of the membership to comply with these instructions 
will, in our judgment, impair the usefulness of our organizations as well 
as having a detrimental effect upon the entire labor movement. We have 


no hesitancy in saying that we have abiding faith in the loyalty of the great 
majority of our membership and that they will immediately comply with 
the instructions contained herein. 
to the membership of all points. 
On Aug. 4 a committee of the Railroad Shopmen’s Union 


conferred with President Wilson regarding the settlement of 
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the demands of the shopmen. Following the conference, 
Mr. Jewell, who was the head of the committee; announced 
that the creation of a Federal Commission to adjust 

disputes and determine railroad rates as recomt ouded by 
the President to Congress would not meet the workers’ de- 
mands. “As we see it,” Mr. Jewell was quoted as saying 


after conference with the President, “there is only one satis- 
factory settlement of the problem confronting the nation. 
That has two parts. First, ¢ash payments to meet the 
demands of the employees as a temporary measure of relief; 
second, the application of the Plumb plan to the railroads 
and to the basic industries.” The Plumb plan, to which we 
refer in detail elsewhere in this issue, calls for the Govern- 
ment ownership and operation of the railroads and ies 
by the employees of the roads’ surplus earnings. On Ang. 2 
Mr. Jewell in behalf of the railway shopmen announced that 
they had “positively rejected” the aol tied sét forth by 
Director-General of Railroads Hines in his letter to President 
Wilson dated July 31 upon which the President based his 
recommendation to Congress for establishing a Federal wage 
commission. Mr. Jewell was reported at the same time, to 
have stated that a call for a strike vote would be sént dit “to 
the 500,000 employees of American railroads and the 10,000 
employees of Canadian railroads affected.” The fo lowing 
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accounts of the statement presented by the committee of 
the Railroad Shopmen’s Union to President Wilson on Aug. 
4 were given in Washington advices of the same date to the 
New York ““Times’’: 


The visit paid by Mr. Jewell and the representatives of five other branches 

of the shopmen to the President was the first big development of the day. 
The delegation took with it a copy of a statement addressed to the Presi- 
dent, in which they review their case and rejected forthwith the President's 
program for Congressional action. They told Mr, Wilson that the shop- 
men had not been granted an increase since Jan. 1 1918, and that the wages 
were not commensurate to those received by machinists and other shopmen 
employed by the navy and shipyards and in privately controlled indus- 
tries. ‘se . 
They discussed the cost of living with the President, Mr. Jewell said, and 
told him that present conditions were intolerable. The Plumb plan for 
Government purchase of railroads was discussed briefly, but. not in detail, 
Mr. Jewell said. He added that the President said he had all Government 
agencies at work in an effort to reduce living costs, but that any move in 
that direction would take some time. But Mr. Wilson, he added, did not 
give any definite reply concerning the opposition of the shopmen to the 
recommendations which he had made to Congress concerning the proposed 
Federal Wage Board. 

In their statement to the President the officials of the Railroad Shopmen’s 
Union quoted Director-General Hines’s recommendation that a body be 
constituted by Congress to pass upon all railroad wage problems. They 
add that they have been advised by the Director-General that the Presi- 
dent has endorsed the recommendations, and after reviewing the seven 
months’ delay in acting on their demands the statement continues: . 

We have not been consulted as to this entirely new departure, and it is 
only fair to say to you that the suggested plan does not at this time meet 
with our approval, nor are we willing to say that we are prepared to endorse 
any such procedure as the basis upon which wage rates shall be finally de- 
termined. From our point of view to do so would, in a great measure, deny 
to the men we represent the right of collective bargaining as we under- 
stand it. ; 

The Railroad Wage Commission, of which Franklin K. Lane, Secretary 
of the Interior, was Chairman, after an exhaustive study recommended to 
the Director-General the creation of a board which should be authorized to 
deal with the following questions: 

““(1) Inequalities as to wages and working conditions, whether as to in- 
dividual employees, or classes of employees. 

‘“*(2) Conditions arising from competition with employees in other indus- 
tries. 

‘*(3) Rules and working conditions for the several classes of employees, 
either for the country as a whole, or for different parts of the country. 

‘The board shall also hear and investigate other matters afefeting wages 
and conditions of employment referred to it by the Director-General. 

‘This board shall be solely an advisory body and shall submit its recom- 
mendations to the Director-General for his determination.”’ . 

“This board was appointed June 1 1919, and from that date to the present 
time has been exclusively engaged in handling questions coming within its 
jurisdiction as above prescribed. ; 

“The personnel of the board consists of three railroad officials and 
representatives chosen from organizations representing railroad employees. 

“It is fair to assume that, in the selection, only men with practical experi- 
ence and knowledge of railroad schedules were chosen. 

The letters of transmittal accompanying the recommendations, submitted 
by the Board of Railroad Wages and Working Conditions to the Director 
General, copies of which have been furnished us by the Director-General, 
do not materially differ as to the necessities of meeting to a reasonable 
degree the increase of wages to the men we represent. The difference 
being only to the extent that the three labor members of the Board recom 
mend a specific increase, specified in the amount to be paid per hour. , The 
three members representing the railroads qualified their recommendations 
to the extent of saying that unless costs of living could be reduced, thereby 
increasing the purchasing value of a dollar earned, it would be necessary 
to meet the situation by granting increases in wages. 

‘We particularly call your attention to the position now occupied by the 
railroad employees whom we represent. The only increase they have 
received since the railroads were placed under Federal control is that pro- 
vided for under Supplement No. 4, effective Jan 1 1919. 

Practically all other emplyees of the railroads have received substantial 
increases under General Order 27, effective as of Jan. 1 1918, and other 
adjustments creating substantial ‘mcreases were granted by the issuance 
of Supplements 7 and 8, effective Sept. 1 1918, and subsequent supple- 
mental orders issued up to as late as April 14 1919, effective to Jan 1 1919. 

‘Members of these same organizations engaged in other industries, have 
received substantial increases, establishing a differential in rates of pay, 
ranging trom 10 to 30 cents per hour in excess of that n 
in the railroad service, preserving, in a large degree, the 

















as the railroad employees at that time received, as a general proposition, 
equal compensation paid men in other industries. 

“As a result of this changed condition and the disappointment resulting 
from the long delay in disposing of the question which was submitted last 
January, we are now confronted with a situation which is nearing a point 

can be no longer controlled. 
en dhn, ccedicch wikia tan int 4b hams be 0s the elms Ont 
not less than 20,000 of our railroad members have suspended work, as a 
against this long deferred decision. 

“In view of this condition, there is but one course open for us to pursue. 
That is to submit to the entire membership the proposition as it has been 
presented to us by the Director-General, with a request that by their vote 
they shall decide what further action they may deem necessary to secure 
themuch needed relief. 

“We are in accord with the thought that an increase in wages of itself 
will not altogether solve the problem, but it is well to bear in mind that 
the classes of employees herein referred to, and for whom we speak, feel, 
and we believe justly so, that they are entitled to an increase in wages 
which. will restore them to the same relative position as compared to their 
fellow-members employed in outside industries. We are not aware that 
this condition applies with equal force to other classes of railroad employees. 

“May we urge upon you the necessity of meeting the present situation by 
putting into effect our original request submitted to the Director-General 
on Jan. 7 1919?" 

The statement was signed by William H. Johnston, International Asso- 
ciation of ‘Machinists; F. C. Bollam, Brotherhood of Blacksmiths and 
‘ WBelpers; William Atkinson, Brotherhood of Boilermakers I, 8. B. and H.; 
- J.J. Hynes, Sheet Metal Workers I. A.; J. P. Noonan, International 
Brotherhood of Electrical Workers; Martin F. Ryan, Brotherhood of Rail- 
‘way Carmen of America, and B. M. Jewell, Acting President Railway 
Employees Department of the American Federation of Labor. 


With regard to the President’s views on the subject of 
the high cost of living as expressed to the delegates of the 
shopmen, the following was also given in the “Times” 
advices: 

B. M. Jewell, Acting President of the Railway Employees Department 
of the American Federation of Labor and a representative of the shopmen, 
discussed the situation with the President. Mr. Wilson, he said, told the 
delegation frankly that a reduction in the cost of living to the pre-war basis 
could not be ~ 

“He said that it was going to take some time to obtain any appreciable 
reduction in living costs,’’ Mr. Jewell stated. ‘Every agency of the Gov- 
. ernment,’ the President said, ‘‘was working on the problem, and everything 
- possible would be done to bring about a readjustment.”’ 

As to the extent to which be believed prices could be brought down, Mr. 
Jewell said, the President expressed no opinion. He had simply stated, 
in this connection, that the Administration would do everything in its 
power to make conditions tolerable. ; 


From a statement issued by Director-General Hines on 
July 31 (‘“Chronicle,” Aug. 2, page 439), it appeared that 
the committee with which he had conferred had come to a 
tentative agreement with the Railroad Administration on the 
main questions open to discussion. In explanation of the 
present position of the railroad shopmen, Mr. Jewell was 
quoted in Washington dispatches of Aug. 2 as saying: 

Acting in behalf of the six shopcrafts, a committee of 100 presented to 
the Director-General of Railroads on Jan. 7 last the request for an increase 

* in the wage scales. 

On Feb. 8 the question was referred to the Board of Adjustment of Rail- 
way Wages and Working Conditions. During March and April the whole 
subject was threshed out at hearings of the Board, and on July 16 the Board 
made its recommendation to the Director-General. 

Following a conference with Mr. Hines on July 28, we believed that the 
question had finally come to a head, and expected a decision. The letter 
from Mr. Hines to President Wilson followed, and that solution we have 
positively rejected. 

We have now decided to send out the call for a strike vote, returnable 
Aug. 24 at midnight, to the 500,000 employees of American railroads and 
the 10,000 employees of Canadian railroads affected. The shop craft ask 
for a minimum of 85 cents an hour for mechanics, an increase of 17 cents, 
a minimum of 60 cents for helpers. an increase of 15 cents, and an increase 
of 10 cents per hour for apprentices. 

The Canadian employees are involved by reason of the fact that their 
wage and working conditions, under an agreement reached with the Rail- 
Toad Board, are based on standards as they are adopted in the United States. 

We shall continue to endeavor to settle the demands by negotiation with 
the Railroad Administration, pending receipt of the strike vote. That will, 
when taken, simply centre the power for calling a strike in the hands of the 
Committee. - 

The first effect of the call for a vote will probably be the ending of the 
present strike, which has taken out a considerable number of shopmen 
over various sections of the country who have been impatient of the long 
delay that so far intervened. ‘Their walkouts have been unauthorized, and 
we expect that they will return when they see that the organziations intend 
action in a united fashion. 


The letter of Director-General of Railroads Hines to 
President Wilson recommended “that Congress . . . 
promptly adopt legislation providing a properly constituted 
body on which the public and labor will be adequately rep- 
resented and which will be empowered to passupon . . . all 


railroad wage problems.” We give the letter herewith in full: 
The President, the White House. July 31 1919. 

Dear Mr. President:—Several months ago the railroad shop employees 
asked for an increase in wages. ‘The matter was considered by the Railroad 
Administration's Board of Wages and Working Conditions, which is com- 
posed of three representatives of labor and three representatives of the 
railroad management. This Board was unable to agree, and therefore took 
no action as a Board, but on July 16 I received two reports from members of 
the Board, one from the three labor members recommending a general 
increase in wages (for example, increasing the wages of machinists from 68 
cents per hour to 80 cents per hour and proportionately increasing the wages 
. Of other classes of shop employees), and another report from the three 
management members recommending against any general increase in wages, 
although recommending certain readjustments of the wages of some classes 
of the employees. 
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The position of the labor members of the board is that the wages of rail- 
foad @hopmen are substantially below the wages paid similar classes of 
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employees in thefnavy yards, arsenals, and shipyards, and in many in- 


have taken place since the wages of the shop employees were established 
in the summer of 1918, and that the cost of living has been, and is, steadily 
rising. 


for the high wages paid by them, and that a further wage increase at this 

time would simply begin a new cycle in the increased cost of living, which 

would not benefit the employees. They urge, instead, the adoption of 

effective methods of reducing the cost of living, but they add that unless 

some action can be taken within a reasonable time to accomplish this 

result they see no alternative but to continue the wage cycle increase with 
ing increased cycles of living costs. 

On July 28 a conference was begun in accordance with an arrangement 
made on July 8 between the representatives of the Railroad Administration 
and representatives of the shop employees. At this conference the repre- 
sentatives of the employees made it plain to my associates that their 
members expected and believed that they were entitled to a substantial 
increase in wages, retroactive to Jan. 1 1919, and that the state of unrest 
was so great that it was of the highest importance that a definite answer 
be given on the wage matter without delay. These representatives ex- 
pressed the same views to me yesterday. 

On July 17 the Shopcrafts Convention, meeting at Atlanta, Ga., and 
representing employees from sixteen railroads in the Southeast, strongly 
urged the necessity for substantial increases in wages by Aug. 1, retroactive 
to Jan. 1 1919. 

The earnest insistence that: immediate action be taken to equalize wages 
with the rapid increase in the cost of living is not confined to the shop 
employees. ; 

The triennial convention of the Brotherhood of Railroad Trainmen, rep- 
resenting about 160,000 railroad employees, meeting at Columbus, Ohio, 
adopted on May 31 a resolution strongly urging substantial additional in- 
creases in wages to meet the cost of living. 

The triennial convention of the Brotherhood of Locomotive Firemen, 
meeting at Denver from July 9 to 15, and representing about 116,000 em- 
ployees, likewise adopted resolutions insisting upon the necessity for sub- 
stantial increases in wages to meet the increased cost of living. 

The thirteenth annual convention of Railway Signalmen of America, in 
session at Kansas City on July 15, strongly urged a further increase in 
wages, and similar action was taken at Boston on July 27 by 150 delegates 
to the convention of the United Brotherhood of Maintenance of Way Em- 
ployees and Railroad Shop Employees of the railroad systems of New Eng- 
land and Nev York. The international convention of the Brotherhood 
of Railway Clerks, which was held in Cincinnati from May 12 to 24, en- 


dorsed proposals to the Railroad Administration which also urged an in- © 


crease and readjustment of the wages of the employees represented by that 
organization. 

The representatives of the Railroad Administration have had assurances 
from representatives of practically all classes of employees that the con- 
uance in the increased cost of living would necessarily involve very sub- 
stantial increases in wages, and that any increases in wages given to any 
one class of railroad employees would necessitate corresponding increases 
to all other classes of railroad employees. 

The situation thus presented involves the following considerations: 

We have received the most positive assurances than any general increases 
to shop employees will result in demands for corresponding increases to 
every other class of railroad employee. The situation, therefore, cannot be 
viewed except as a whole for the entire two million railroad employees. 
Viewing it as a whole, every increase of one cent per hour means an increase 
of $50,000,000 per year in operating expenses for straight time with a sub- 
stantial addition for necessary overtime. An increase of 12 cents per hour 
asked for by the shop employees would, if applied to all employees, mean 
(including necessary overtime) an increase of probably $800,000,000 per 
year in operating expenses. ‘ 

The Government is already incurring a deficit at the rate of several hun- 
dred million dollars per year in operating the railroads, because the increase 
in transportation rates has been proportionately less than the increases in 
wages already granted and the increases in prices which have taken place. 
Therefore there is no fund whatever out of which additional wages can be 
paid, so that additional wages cannot be paid unless new revenues are pro- 
duced through an increase in transportation rates, and any immediate pay- 
ment of additional wages would necessitate for several months an appro- 
priation by Congress out of the Treasury because substantial increases in 
rates could not be made immediately effective. 

While you may find it expedient to use the temporary rate-making power , 
which was conferred upon you as a war emergency during Federal contro 
to prevent the continuance of the deficit now being incurred, which grows cut 
of increase in wages and prices due to the war, you would not, in my opinion, 
be justified in regarding that rate-making power as a sufficient warrant 
for making still additional increases in rates for the purpose of paying stil, 
additional increases in wages to be established under existing peace condi- 
tions, and to be controlling as the wage basis in the future. 

The question presented for an additional increase in wages, whether the 
total amount be $800,000,000 or any proportion of that sum, is a peace- 
time question between the entire American public, on the one hand, and 
the 2,000,000 railroad employees and the members of their families, on the 
other hand. It is a question which I do not believe the executive ought 
to undertake to decide unless specific authority is conferred upon him for 
the express prupose of deciding it. 

The fact that these demands are made and are so urgently pressed em- 
phasizes the great necessity of having for their decision legislation which will 
provide adequate machinery representing both the public and the em- 
ployees. Obviously any such machinery should include a method whereby 
revenues will be provided to the extent required to pay the increased wages 
awarded. 

While the general powers implied in the Federal Control Act were suffi- 
cient to admit of taking as war measures the necessary steps to deal with 
the wage problems that arose during the war, they are not sufficient to 
satisfy the requirements arising in connection with any present proposals 
for general wage increases. Under the existing machinery the ultimate 
public interest is exclusively represented by the Railroad Administratie 
in the paying of wages, but by the Inter-State Commerce Commission{ 
the final decision upon rates. Moreover, the Railroad Administration 
while thus charged with the final decision as to what wages are proper as 
between the American public and railroad labor, is also charged with the 
responsibilities incident to the day-to-day operation of the railroads. 

On the one hand, a decision by the Railroad Administration against an 
increase in wages will be regarded by the employees as a decision dictated 
more by the immediate difficulties of railroad management than by the 
broad interests of the public as a whole. On the other hand, a decision 
by the Railroad Administration in favor of an increase in wages will not 





Se eee ne ARR Ra oe 


ve sm 











Aue. 9 1919.] 





— 


necessarily be binding on the Inter-State Commerce Commission, which is 
now the final representative of the public as to transportation rates. 

To deal with these problem underpeace-time conditions there ought to be 
a final and authoritative representation of the public, whose decision when 
in favor of a wage increase would carry with it the obligation on the part of 
the final rate-making power to prescribe rates which would furnish the 
necessary funds with which to pay the increased wages. It is obvious that 
no wage increases could be put into effect at the moment except on the 
theory that for several months they would be paid by an appropriation of 
Congress, because even under the existing machinery rate increases could 
not actually be put into effect for a substantial period. Undoubtedly 
any rate increases of a general character ought at the present time to be 
considered by the Inter-State Commerce Commission before they shall be 
put into effect. 

The conclusion to which I have come has been forced upon me by the 
recent developments above referred to. 

When I announced last March the increases in wages for the employees in 
train and engine service I stated that they completed the war cycle of wage 

When it developed in May and June that the continued pressure of the in- 
crease in the cost of living was causing railroad employees generally to urge 
that they be given substantial protection through further important in- 
creases in wages if the cost of living was not reduced, I realized that the 
question was assuming such wide and deep significance to the American 
public as well as to railroad employees that the question ought not to be 
dealt with in the same way in which the railroad wages had been increased 
in connection with the war emergency. 

I therefore advised the Board of Railroad Wages and Working Con- 
ditions on July 3 that they could not regard themselves as vested with 
jurisdiction to formulate and recommend further general wage increase to 
be made by me, but that in all cases thereafter arising they should report 
the facts that I might decide in the light of the facts upon a fair and just 
procedure. 

The receipt of the observations of the members of the board with reference 
to the shop employees, the hearings now in progress before the board with 
reference to the Brotherhood of Railroad Trainmen, the conferences I have 
had in the last three days with the representatives of the shop employees 
and the conferences which my associates and I have been having recently 
with the representatives of practically all classes of railroad labor with 
reference to the menace in the continued increased cost of living force me 
to the definite conclusion that the problem is too great and has too’much 
permanent significance to the American public as well as to railroad labor 
to admit of its being decided through the exercise of the war emergency 
powers of the Federal Control Act, and which are subject to the limita- 
tions and embarrassments above pointed out. I feel that the developments 
have now reached the point where the situation has taken a sufficiently 
concrete form to serve as the basis for a positive recommendation. 

I therefore respectfully recommend that Congress be asked promptly to 
adopt legislation providing a properly constituted body on which the public 
and labor will be adequately represented and which will be empowered to 
pass upon these and all railroad wage problems, but not on rules and work- 
ing conditions (because the latter cannot be satisfactorily separated from 
the current handling of railroad operations and therefore should continue 
to be dealt with by the Railroad Administration. Such legis! ation should 
also provide that if wage increases shall be decided upon it shall be manda- 
tory upon the rate-making body to provide, where necessary, increased 
rates to take care of the resulting increases in the cost of operating the rail- 
roads. 

I do not think that we can properly deal with this great problem without a 
full recognition of the fact that the cost of living is rapidly rising and that 
every month that passes promises to impair still further the purchasing 
power of the existing wages of railroad employees unless the rise in the cost 
of living can be successfully restrained, as I earnestly hope in the general 
public interest it can speedily be. I therefore further recommend that 
Congress be asked to provide in any such legislation that any increases in 
railroad wages which may be made by the tribunal constituted for that 
purpose shall be made effective as of Aug. 1 1919, to such extent as that 
tribunal may regard reasonable and proper in order to give railroad em- 
ployees from that date the benefit which the tribunal may think they were 
then entitled to. 

In this way delay necessary to creation of such a tribunal and its action 
will not be prejudicial to the fair interests of the railroad employees. Cor- 
dially yours, 





WALKER D. HINES. 








RAILROAD UNIONS OPPOSED TO PRESIDENT’S PLAN 
TO SETTLE WAGE QUESTIONS BY FEDERAL COM- 
MISSION—PROPOSE BILL FOR GOVERNMENT 
OWNERSHIP. 


Fourteen of the principal railroad unions acting as a unit 
presented to Walker D. Hines, Director-General of Rail- 
roads, on Aug. 6 their demands for increased wages, at the 
same time expressing their disapproval of President Wil- 
son’s recommendation to Congress last week that a Federal 
Commission be constituted to settle problems of railroad 
workers. They also asked that the Director-General en- 
dorse the so-called Plumb plan providing for Government 
ownership of the railroad systems and a share in their 
management and profits for the workers, as embodied in a 
bill placed before the House of Representatives on Aug.2 
by Representative Sims. The letter of the fourteen rail- 
road unions to Director-General Hines reads as follows: 

Hon. Walker D. Hines, Director-General of Railroads, U. 8. Railroad Adminis- 
tration, I. C. C. Bldg., Washington, D. C. 


Dear Sir:—After having given careful thought to all that was said at our 
conference with you and your associates Aug. 4 1919, we present the fol- 
lowing for your consideration: 

Railway employees have loyally co-operated in the operation of the rail- 
roads and are entitled to compensation which will at least re-establish the 
pre-war purchasing power of their wage. 

We do not agree that rates of pay to employees and transportation charges 
are in any way correlated. Minimum rates of pay should be sufficient to 


guarantee to the most unskilled employee an adequate living wage, with 
such additional amounts as will meet the necessities incident to old age, 
injury, sickness and death, and higher rates based upon the skill, respon- 
sibility and hazard required and involved. Also these wage rates should 
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other industries. 

Transportation rates should be sufficient to guarantee: 

First—To all employees this just and equitable wage 

Second Maintain the properties in condition to render adoquat service 
to the public. 

Third—Equitable returns upon the money invested. 

We cannot approve of the plan proposed by you for a 
committee for the reason that it means months of delay at a time when the | 
questions involved require immediate settlement. — 

You already have in the Board of Railroad Wages and Working Con- 
ditions the necessary machinery to dispose of these questions, and we ask 
that their functions be restored and they be allowed to pass upon the ques- 
tions submitted to them and that their findings be placed before the repre- 
sentatives of the recognized organizations for their consideration and be 
mutually agreed upon before being issued. . 

The moneys with which to pay these increases should, ‘in our opinion, | 
be raised by an appropriation by Congress. This appropriation should be > 
of a sufficient amount temporarily to take care of immediate deficits. In 
the meantime let the proper rate-making body make a careful study as to 
what, if any, increases should be made in passenger and a Se eee 
prompt action in thia regard being both essential and desirable, mee: 














‘ 


Any permanent solution of the railroad problem must necessarily remove 
the element of returns to capital as the sole purpose of operation. There- 
fore we ask that you urge upon the President the necessity for the prompt 
passage by Congress of the required appropriation bill to meet the emergency 
now existing. 

Also that you indorse the Sims bill (H. R. 8157) now befare the House. 
of Representatives and recommend to the President that he use all his in- 


fluence to secure its immediate passage by Congress as the permanant: 
solution. 


The Sims bill, if enacted into law, will give to the Inter-State Com-_ 
merce Commission its original authority over transportation rates, and 
employees cannot hope for increases in rates of pay except as they result 
from economy and efficiency in operation due to their own collective efforts. 
Any increases to employees under this bill guarantees to the public equal ° 
benefits in reduction of transportation charges. 

Capital will be fully reimbursed for all money actually invested. There- 
fore no one can possibly suffer by the enactment of this bill, unless it be 
the employees themselves, and they are willing to risk their future. 


On Aug. 2 the four Brotherhoods of railroad employeés 
and ten affiliated railway organizations, claiming to represent 
altogether 2,200,000 workers, issued a statement at Washing- : 
ton announcing that they were “‘in no mood to brook the 
return of the lines to their former control, since all the plans 
suggested for this settlement of the problems leave labor 
essentially where it has stood and where it is determined 
‘not to stand.” At the same time the brotherhoods * 
placed before the House, through Representative Sims, a bill 
incorporating the features of the so-called Plumb plan, ac- 
cording to which provision is made for the purchase of the 
railroad systems by the Government and their operation 
under Federal control. This action was taken following 
President Wilson’s recommendation on the preceding day 
(Aug. 1) that Congress create a board empowered to investi- 
gate and pass on all railroad wage problems, and after assur- 
ances had been given by Director-General Hines to the repre- 
sentative of the railway shop employees, that their demands 
for uniform working conditions would be granted and their 
wage demands would be taken up at the earliest possible 
time (see ‘‘Chronicle,’’ Aug. 2, page 439). 

The President’s recommendation was made in identica 
letters to Senator Cummins, Chairman of the Senate Inter- 
State Commerce Committee, and Representative Esch, 
Chairman of the House Committee on Inter-State and Foreign 
Commerce, the one to the latter appearing in our last week’s 
issue, page 440. The President’s recommendations developed 
out of acommunication he had received from Director-General | 
Hines, which we give elsewhere in these columns to-day. 
Among other things which the brotherhoods now demand are 
representation on a directorate of fifteen which shall operate 
the systems and a share for labor of the surplus at the end of 
each year, after operating costs are met and fixed charges are’ 
paid. The provisions of the bill presented to Congress. by! 
the four brotherhoods were outlined by Representative Sims 


in Washington advices, Aug. 4, as follows: 

1. Purchase by the Government on valuation’ as determined finally by 
the courts. 

2. Operation by directorate of fifteen, five to he chonsn De Tes Faas 

to represent the public, five to be elected by the operating officials i 
by the classified employees. 

3. Equal division of surplus, after paying fixed charges and salah 
costs, between the public and the employees. 

4. Automatic reduction of rates when the employees’ share of surplus © 
. Sh ya yet tion soar Sys as 

R 1 as a 

é. Regienel pe oe cases at tek celine wailed ‘ef 
proportion to the benefit. 

In further explanation of the bill, Hageasstreniye Sims, 


was quoted at the same time as saying: : 

Tris hinds of the Sou silbweny Weeltignineds O68 tear unanens bul be 
ganizations of the American Federation of Labor, numbering 2,200,000 
men have asked me to present this bill. The’ Executive Council of the 
American Federation of Labor was instructed on this’matter at Atlantic 
City on June 17 last to “co-operate with the organizations representing 
the railroad employees.”’ ag: 

This it has done, and Samuel Gompers, President of the American Feder- 
ation of Labor, is honorary President and Warren 8S. Stone, head of the 
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Brotherhood of Locomotive Engineers, is President of the Plumb Plan 
League, formed to urge this bill before the country. 
The proposed law would leave the valuation of the railroads to the courts, 


would pay back every honest dollar put into the railroads, issuing therefor 
t bonds at 4%. It would work at every stage by peaceful, 


le ee the interest of 
wage earners, and capital. It would protect the public against ex- 
tion for benefit of either capital or labor, and it would assure the 
ich te | in rates exactly equivalent to any increase in earning 
yo FEN br (Lak? hechapement® “rite Speed O tae 


iH 


plan itself, without committing myself to the details by which it is to be 
carried into effect, to my mind offers a solution of the railroad problem 
mich more perfect than atiy other that has been presented. 


A further statement was issued by the railway brotherhood 
leaders on Aug. 4 at Washington, setting forth the demands 
of labor respecting a change in industrial management and 
policy. The proposed legislation offered in the House on 

ug. 2 by Representative Sims for reorganization of railroad 
managaneat was characterized in this latter statement as 

“labor's bill,” and its chief provisions outlined therein are 
these: 

That the owners of private capital be retired from the management of 
the railroads. Tha, the private owners receive for them Government 
sents ‘with a fixed interest return for every honest dollar that they have 

That the tri-partite control, heretofore referred to, be established in cor- 
porations which shall lease the roads, and in which the public, the operating 
a ‘and Jabor, shall be represented equally. 

That the public, the operators and the wage earners share equally all 

revenue In excess of the guarantee to private capital, by granting to the 
Taub hard Gahdees dhe Malt tah narvings Watla cae enya to be 
made by such a perfected organization, and to the public the other half as 
consumers, either by increasing service without adding costs, or by re- 
ducing costs. 

The statement given out by the four brotherhoods, and 
joined in by the American Federation of Labor, on Aug. 2 at 
Washington, reads: 


Labor faces a persistently serious situation due to the cost of living and 
the impossibility of wages keeping pace with the depreciation of money. 
No fundamental changes are being advanced to save workers from con- 
tinual defeat in the economic struggle of life. The railroad employees are 
in no mood to brook the return of the lines to their former control, since all 
the plans suggested for this settlement of the problems leave labor essen- 
Oe a ot ne one Soren  Srverminns wit to cans. 

that in the strife for wage increases we cannot win any perman- 
eal Hesaty. It is not money, but value which counts. The vicious circle 
is infinite; increased wages are over-capitalized, for inflated profits and the 
cost of goods mounts faster than the wage level. A few grow wealthy and 
the multitude is impoverished 

‘Any basic change must begin with the railroads. We believe the in- 
terests of labor and the public to be identical in the railroad question. The 
properties have operated for the profit of the few, not for the service 
of the many. ot only have we suffered from inadequate wages, but the 
public has paid an extortionate tax for transportation, a tax based on in- 
flated values and collected from every person buying the necessaries of life. 

Qur proposal is to operate the railroads democratically, applying the 
principles to industry, for which in international affairs the nation has 
participated in 4 world war. President Wilson declared in his message of 
May 20 1919, for the “genuine democratization of industry, based upon a 
full tion of the right of those who work, in whatever rank, to partici- 
pate in organic way in every decision which directly affects their 
welfare in the part théy are to play in industry.’’ He spoke plainly in 
behalf of a ‘'genuine co-operation and partnership based upon real com- 

: of interest and tion in control.’ 

‘It been argued that labor is merely asking the public to let the 

become the railroad profiteers in place of Wall Street. This argu- 

pa A fot ede pop Bohan 
e or 8 share the surplus at the end of each year, after operating 
are met and fixed charges are paid; but we also provide an automatic 
reduction in rates when this surplus comes to a given level. To restore the 


eurpjus the ¢ »yees Of the railroads must increase the efficiency of their 
management ‘they must invite new business. What we ask is to share 
areas hone ‘we ourselves introduce and to share the surplus 


from ‘new business our efficiency makes possible. We should not profit 
from me poner as financiers have done; we should participate in the 


sucreased BSD, il okies 4 production. We could not earn 





Gutzy bb a Whole were stimulated by improved trans 


righ of the public are protected. The rate-fixing power, 
A aS upon railroad management, remains with the Inter- 
per Be a giae Soeeien. If the new corporation should attempt to 
excessi and produce a deficit, the lease is forfeitable. 
whats ere of en We Gates tae Saraeeh Sy vomtog Goons 
t to vote to absorb the surplus lus by raising wages 
and thus destroy the incentive of dividends, the bill makes a sound pro- 
vision. We that the dividend system is essential if service is to 
oe arg pice hp agra We arrange to give to management twice 
ra vidend the classified employees receive. So management's 
dividénd is always Houble what its increase of wages would be, and manage- 
ment would never vote to use the surplus for a wage increase at the sacrifice 
of half of its own gains. To obtain a wage increase the classified employees 
have to win the vote of the public directors. 
© assure the public immediate savings. The cost of capital would be 
from the present 6 to 7% paid to Wall Street to 4% paid upon 
nt securities. The sayings assured under a unified system are 
enormous. The savings through efficiency rendered possible only by demo- 
cratic” operation are even greater, for the increased production 
resulting from harmonious relations between employees and their managers 
are incalculable. We believe our plan will reduce transportation charge 





in surprising measure and that it is the first and the most important step 
in any constructive effort to lower the cost of living. 
WARREN 8. STONE, 
Grand Chief Brotherhood of Locomotive Engineers. 
W. G. LEE, 
President Brotherhood of Railway Trainmen. 
TIMOTHY SHEA, 
Acting Chief Brotherhood of Locomotive Firemen and Enginemen. 
L. E. SHEPPARD, 
President Order of Railway Conductors. 
B. M. JEWELL, 
Acting President Railway Employes’ Department, American Federation 
of Labor. 


With regard to the above statement, Warren S. Stone, 
Grand Chief of the Brotherhood of Locomotive Engineers, 
was quoted in Washington dispatches of the 3d inst. to the 
New York ‘“‘Times’”’ as having said: 


I am not sure that we have picked out the psychological moment to intro- 
duce this movement, but I think so. There has got to be a change. If 
the railroads were returned to their owners the majority of them would be 
in the hands of a receiver within sixty days and this country would be 
experiencing the worst panic in the history of the nation. 

I do not like to talk in sensational terms, but we are walking on a very 
thin crust. If there are to be higher wages under present conditions, rates 
must go up, and that would serve to keep up living costs. There is a point 
where the American people will stand no more, and if prices go much higher 
that point will be reached. But unless living costs are brought down radi- 
cally we must have more wages. It is an endless chain and spells disaster. 
The adoption of our plan will provide the surest method for bringing about 


According to the same advices: 


Mr. Stone said that he had mentioned the subject to President Wilson 
and had asked for an interview later, after the President returned from his 
proposed tour to the West coast. The President, he said, had stated that 
he would be glad to discuss the matter with him. 

It is pretty generally believed now that President Wilson will not go on 
his Western tour for some time, perhaps not this year, because of the recent 
developments, and in that event an early interview probably will be sought 
by Mr. Stone. 

In connection with the recommendations made by President Wilson and 
Director-General of Railroads Hines for the creation of a Federal commis- 


sion to determine wage adjustments, and which would have power to compel © 


the Interstate Commerce Commission to raise rates to meet such wage 
increases as were granted, Mr. Stone said that he was opposed to some 
features, especially that which provided for meeting increased wages by 
increased rates. 

“That would not cure the fundamental troubles involved,’’ he said, 
“and simply would add to the endless chain of wage and rate increases 
which eventually would result in disaster.” 

The Plumb Plan League appointed ex-Congressman Edward F. Keating 
of Colorado as its General Manager to-day and perfected its plans for its 
assault upon Congress. There will be permanent headquarters here and 
proceedings in Congress will be checked up closely, and the news concerning 
the actions of each member sent by wire to the field agents, whose duty it 
will be to stir up the opposition of constituents of Senators and Represen- 
tatives who are opposed to the demands of the labor leaders. 


Glenn E. Plumb, counsel for the Plumb Plan League, 
which, it is stated, is organized to push the Government 
Ownership Bill, is now in Washington. His views on the 
railroad situation were given in an interview to the New 
York ‘“Times”’ correspondent on Aug. 3, as follows: 


There are at least six million men we know of in the labor organizations, 
farm organizations and other associations in the United States who are sup- 
porting our plan for solution of the railroad issue. I am convinced that 
this is a very modest estimate. In fact, there are 8,000,000 who are in 
effect pledged to support it. 

We have behind this movement to-day more votes than any political 
party in this country has ever cast, but in this movement we are making 
no attempt to form a political party. Our fight is to be absolutely non- 
political. It will not be necessary, in our opinion, to make any political 
appeal. Our proposal will appeal to the good sense of men in all parties. 

Mr. Plumb was asked if there was truth in the charge made by the rail- 
road operators that the Brotherhoods were planning to hold another strike 
threat over the head of Congress. 

“We are not thinking of a strike,’"* he replied. ‘The strike is the weapon 
of last resort. We are confident that our plan in itself is strong enough and 
convincing enough without a strike. We believe that the result we seek 
to accomplish can be reached without a resort to force. 

‘“‘This much is true, however: something must be done and done soon to 
better the living conditions of the railroad workers. If our plan is not 
accomplished, then the men must have an increase in wages. We believe 
that our plan offers the means of solving the wage problem, and upon this 
we rely for success. 

“Our plan is one to establish a fundamental change in a situation which 
has been growing from bad to worse for many years. The difficulty with 
all other plans is that it is their object to increase the earnings of railroad 
securities. None of these plans is feasible now, because the railroads have 
overcapitalized the future to such an extent as to make it impossible for the 
present to bear the burden. 

“A mere increase in wages will not relieve the situation at all, since it 
necessarily would be followed by an increase in rates which would increase 
the cost of all commodities entering into the cost of living. Such a plan 
in this crisis is fundamentally wrong. There is no use in pursuing a course 
which gets the country nowhere.”’ 


On-Aug. 6 representatives of the railroad brotherhoods and 
the American Federation of Labor went before the House 
Committee on Inter-State and Foreign Commerce, which is 
conducting hearings on proposed railroad legislation. Argu- 
ments were presented in behalf of the adoption of the Plumb 
plan for government ownership. The following day, Aug.7, 
Glen Plumb, author of the Plumb plan testified before the 
House Committee, his statement thereat appearing under 


another head in this issue. The labor leaders told the 


House Committee the railroad workers did not contemplate 
a nationwide strike, should Congress reject the Plumb bill. 
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The main features of the hearings before the House Com- 
mittee on Aug. 6 were set forth in Washington advices of the 


same date to the New York “‘Sun”’ in part as follows: 

Organized labor presented to Congress to-day its plans for the future 
operation of the railroads and at the same time its officials gave the assur- 
ance that violence and strikes would noi be used to force the adoption of its 
program of Government ownership. 

This promise was solemnly made by Warren S. Stone, Grand Chief of the 
Brotherhood of Locomotive Engineers, and Frank Morrison, Secretary of 
the American Federation of Labor, in testimony before the House Inter- 
State and Foreign Commerce Commission. urging the adoption of the rail- 
way employees’ plan of Government ownership, known as the Plumb plan, 
which is backed by organized labor. 

Instead of obtaining Congressional approval by force or violence, both 
witnesses promised the question probably would be made a political issu 
in 1920 and stated that efforts would be made to have both of the main 
political parties adopt it as a platform plank. At the same time, it was 
stated that a peaceful campaign of education would be conducted to win 
approval for the program among the people of the country. This was 
considered by members of the Committee to be a distinct change of front 
from the veiled threat carried in a recent statement of the brotherhood 
chiefs. 

Other outstanding developments of the testimony were: 

Railway employees and all organized labor demand immediate reduc- 
tion of the high cost of living, or will demand increased wages with nation- 
wide strikes unless they are granted. 

It was evident that there was reluctance on the part of the officials 
to stating whether organized labor proposes to extend nationalization to 
all industries, should the Government ownership of the railroads be ac- 
complished and prove successful. 

Opposition to the Government ownership plan as well as what some mem- 
bers called the efforts of the railway employees to obtain benefits that 
the rank and file of the other workers of the country have not obtained, 
was apparent in the questions of almost all the members of the Committee. 

Suggestions that the Government fix the prices of all commodities and 
that the Government act against the big packers was made by the union 
officials. Mr. Stone said ‘‘a firing squad might be advocated for certain 

Earnest objection was voiced to the President’s plan for a new wage 
board to consider the present crisis 


Regarding the Plumb Plan League and its founder, the 
following was given in Washington dispatches to the New 


York “Tribune” of Aug. 7: 

Glenn E. Plumb, whose plan for tripartite control of the railroads, in- 
corporated in the Sims bill, was presented before the House Inter-State 
and Foreign Committee to-day, is a Chicago corporation and railroad 
lawyer of thirty years’ experience in the legal and business phases of rail- 


Recently he organized the Plumb Plan League, which has as officers the 
following: 

President, W. S. Stone, Grand Chairman of the Brotherhood of Loco- 
motive Engineers; Honorary President, Samuel Gompers; Honorary Vice- 
President, A. B. Garretson. Fourteen other Vice-Presidents are the four- 
teen heads of as many national and international railway labor organiza- 
tions. 

Mr. Plumb was at one time President of the Chicago Street Railway 
Company, and later represented the City of Ch.cago in the “ninety-nine 
year’ case of Blair against the City of Chicago, involving the right of the 
street railway company to have a ninety-nine year rather than a restricted 
franchise. 

His plan, he says, is the result of fifteen years’ study, and of more re- 
cent consultation with the heads of the great railway brotherhoods. 

“I evolved this plan,’’ said Mr. Plumb to-day, ‘‘from practical business 
association with raiiroad matters, and designed it to protect simutaneously 
the interests of capital, labor and society in general.’’ 

On June 30 a statement was presented to President Wilson 
from Grand Chief Stone and members of the Locomotive 
Engineers’ Advisory Board, declaring that unless the Gov- 
ernment took adequate measures to reduce the cost of living, 
the railroad employees would ask for increased wages. This 


statement was published in our last week’s issue, page 432. 


BUSINESS INTERESTS OPPOSED TO GOVERNMENT 
OWNERSHIP OF RAILROADS AS SHOWN BY POLL 
OF U. 8. CHAMBER OF COMMERCE. 


The Chamber of Commerce of the United States, which 
represents 1,120 commercial and trade organizaions with a 
membership of 670,000 business men, announced at Washing- 
ton on Tuesday, Aug. 5, that complete returns of a referen- 
dum submitted by the Chamber to its member organizations 
showed that 99% of the votes cast were opposed to Govern- 
ment ownership of the railroads. The following announce- 
ment was made by the Chamber of Commerce from Wash- 
ington on Aug. 5: 


Complete returns tabulated to-day of the referendum submitted by the 
Chamber of Commerce of the United States to its member organizations 
show that 99% of the votes cast were opposed to Government ownership of 
railroads. The National Chamber is a federation of 1,120 commercial and 
trade organizations, with a membership of 670,000 business men. 

The National Chamber therefore goes on record against Government 
ownership for the following reasons: 

Under Government ownership the development of railroad facilities 
would depend upon Congressional appropriations, which would prevent the 
anticipation of the transportation needs of the country. Appropriations 
would not be made in the amount amd at the time needed to insure adequate 
development of the railroads. Political considerations might also control 
the amount of the appropriation and the objects for which they were made. 

To acquire the railroads the Government would have to pledge its credit 
for eighteen to twenty billion dollars, at a time when other large financing 
must be done. It would be difficult for the Government to dispose of the 
securities required to purchase the railroads and it would be necessary for 
the Government to secure from 500 million to one billion dollars of new 
capital each year. 

Government operation is seldom if ever as efficient as corporate man- 


agement. 











While the Government would presumably select officers and employees by 
means of efficiency tests, political influences would almost certainly be 
given weight in selecting men for official positions. 

The political effect of Government ownership and operation of railroads in 
the United States might be serious. There are now about 500,000 civil em- 
ployees of the Government. The addition to the public service of 2,000,000 
railroad employees, the majority of whom are voters, would constitute a 
force of about 2,500,000 Government employees interested in controlling 
the policy of the Government as regards wages, hours and conditions of 
service. Such a body of employees might easily exercise a controlling in- 
fluence upon State and national politics. 








LABOR’S CLAIM TO PARTICIPATION IN PROFITS 
CARRIED TO THE LOGICAL EXTREME. 

The following piquant comment on the demand of rail- 
way employees for Government ownership of the railroads 
and for their participation in the profits of the roads after 
first obtaining a further increase in wages which would add 
another $800,000,000 to the annual pay roll of the roads, . 
appeared in the New York “‘American” on Tuesday, Aug. 4, 
in a dispatch from Chicago ‘“‘by Boersianer.’’ 


In petitioning for Government ownership of the carriers 
and in asking for participation in profits—in addition to a 
wage increase—the unionized employees have gone beyond 
anything asked for or expected by even English rail men. 
The step is an innovation in political economy and deno 
among other things a limitless self-appreciation, a bound- 
less assurance which contrast interestingly with the limited 
appreciation of what constitutes other people’s property. 

Anyhow, it must be admitted that the ps is unique. 
It implies virtually that if you wish to share the glory and 
the emoluments of an Edison all that is necessary is to get 
a job in one of Edison’s plants. Or, if you prefer the fame _ 
and some of the earnings of Marconi, find employment in 
a wireless office. 

Perhaps you would like a literary reputation together 
with the returns on standard works. Ask Thomas Hard- 
ing, or William Dean Howells, or Anatole France, or Paul 
Boarget to give you something to do—to point their pens 
or fill their ink bottles. It may be you have a longing to 
share the celebrity and the revenue of @ well-known actor; 
then, all you have to do is to become John Drew’s valet. 

Possibly your aspirations are not artistic, and you have a 
preference for politics. Apply to President Wilson for a ~ 
seventeenth assistant secretaryship. He will give 7 part 
of his income and will acknowledge to the world he has 
depended somewhat on you for guidance. Or, to come 
nearer to our muttons, you may want to be a Vanderbilt— 
in fame and in fortune. 

If so remain where you are, a railway employee. Pre- 
sently the Government will glorify you as an administrator 
and give you a percentage of the net receipts of the New 
York Central. It may not be generally known that Dr. 
Bell regards all telephone operators as co-inventors of the 
telephone, and divides his income with them. : 

There is a sure method of having an interest in its profits— 
become a security holder. But that is an old way and 
entails the saving of money, which is troublesome. 








PLUMB PLAN FOR ACQUISITION AND CONTROL BY 
THE GOVERNMENT OF RAILROADS. 


Glenn E. Plumb, head of the Plumb Plan League and 
author of the Plumb Plan Bill, went before the House Com- 
mittee on Inter-State and Foreign Commerce on Aug. 7 
and set forth in detail his plan which provides for acquisi- 
tion by the Government of the railroad systems and prop- 
erties and for their operation under Federal control. The 
features of the so-called Plumb plan were incorporated in a 
bill introduced in the House on Aug. 2 by Representative 
Sims at the request of leaders of organized railway labor. 
According to the Plumb Plan Bill, a public service corpora- , 
tion with five directors elected by the ‘‘classified’’ employees, 
five by the “official” employees and five appointed by the 
President would lease from the Government and operate 
the railroad properties. In taking the stand before the 
House Committee, Mr. Plumb read a prepared statement, 


which in part was as follows: 

Twenty-two million citizens, out of patriotism, contributed, not only from 
past savings but frequently by mortgaging their future earnings, $20,000,- 
000,000 to aid in the prosecution of the war. On this contribution they 
are assured a return of only 34% to44%. If they now see the Government 
of that country which they love guaranteeing 6% returns on $20,000,- 
000,000 of railroad securities, of which at least half is fictitious, if the 
Inter-State Commerce Commission's figures on five small roads are to be 
taken as characteristic of the entire industry, representing no service to the 
public, thereby depreciating their securities, for which they paid par 
value, by 50%, can you expect them to maintain that patriotic belief in 
their country which moved them to such sacrifice in time of its need? 

The representatives of railway securities, the railway security holders, 
and the United States Chamber of Commerce appearing before you have 
ascertained that they speak for half of the citizens of the United States as 
being interested in the value, in maintaining the credit of railway securities. 
By what basis they reach this conclusion I cannot tell. But they assert 
that savings banks, trust companies, and life insurance companies have large 
investments in railway securities, that every depositor in such a bank, every 
holder of a life insurance policy, and every one in any way affected by the 
net assets of such institutions are represented by them. 
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indirectly affected by the market value of $20,- 
railway securities held by 200,000 individuals, how many 
by the market value of $20,000,000,000 of Government 
held by 22,000,000 individual subscribers? And to what extent 
insurance policies and depositors in savings banks 
in seeing that the assets of those institutions are not damaged 
by shrinkage in the market of Government bonds which they hold? 
The constantly rising cost of commodities to the consumer has far out- 
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demanded raises in wages, yet this demand is acknowledged to be futile, 
because such increase in cost of production is immediately more than re- 
flected in the increased cost of commodities. 

In answer to this first reaction—demand for increased wages—we now 
find a hundred thousand railway employees refusing longer to render their 
services for these constantly diminishing returns. This manifestation of 
révolt is but symptomatic of the entire industrial situation. It is not unrest 
_fthat confronts us: it is revolt because of industrial conditions ro longer to 
be borne ; 


We already number in the supporters of labor’s plan approximately 


the nation, and a financial power which few comprehend. 
ployed on the railways alone, represented in this movement, receive as their 
annual compensation for the investment of their life and labor upward of 
two and a half billion dollars a year—two and a half times the amount of 
compensation paid for the use of the money invested in railways. 

It is claimed by those who represent the financial interests before this 
Committee that they have investments of approximately $20,000,000,000 
in this industry. It is not with the interest of capital with which we have 
to do, but with the human interests involved in the ownership of capital 
by human beings. 

Organized labor now realizes that further advances in wages at the ex- 
pense of a cost of living exceeding that of values are wholly futile. Equally 
organized labor realizes that to correct this vicious system the interests of 
both producers and consumers must be protected, that the great increase in 
the productive power of human effort should be reflected equally in increased 
earning power of those who produce and the decreased cost of the commo- 
dity so reduced. 

But’ with transportation the situation is quite otherwise. The cost in 
transportation is reflected in the price of all commodities, whether trans- 
ported or not. The consumer pays the freight on everything that he con- 
sumes, although it may be produced next door and may never have passed 
over any line of transportation. Heretofore railroad rates have not been 
advanced universally. A commodity rate is advanced here, a classifica- 
tion rate advanced there, and only those commodities affected by such local 
advances reflect the increased cost in their price. But with the coming of 
the war a 15-per-cent. advance was allowed by the Interstate Commerce 
Commission, covering all rates'and all commodities and reflected the next day 
in the purchase price of everything by which we live. Later the Director 
General again advanced these rates 25 per cent. This advance was again 
immediately reflected in the price of commodities and the cost of living. 

The wages earned by those who produce constitutes the great bulk of 
the purchasing fund of this nation. "When the price of all commodities is 
advanced due to an increased cost of transportation and the wage fund 
is not correspondingly increased, the difference is exactly reflected by a 
restriction in the amount of commodities consumed. This soon reacts on 
the producing agencies. They provide a restricted output to correspond 
with the restricted demand. This, again, restricts the wage or purchasing 
fund, and the cycle of restriction endlessly repeats itself until we find pro- 
duction stifled, industry in stagnation, unemployment, and inevitable 
political and social revolution. 

Reverse this vicious system. Reduce rates. The costs of all commo- 
dities are then reduced accordingly. The purchasing power of the wage 
fund is then correspondingly expanded. A greater volume of commodities 
is consumed. The demand on industry is increased. There follows a 
wider field of employment which, in turn, increases the wage of purchasing 
fund of the cummunity. This must inevitably follow, unless the savings 
of the cost of transportation, instead of being reflected in the price of com- 
modities, are appropriated to swell the volume of profits of those who 
control capital. Insure the savings effected by a reduction in rates to the 
a and you will have turned the tide that now threatens to over- 
whelm us. 


Thereafter Mr. Plumb was questioned by members of the 
House Committee concerning different parts of the Plumb 
Plan Bill. The following accounts of the hearings were 
given in Washington press dispatches of Aug. 7: 

Explaining one provision, allowing the ‘‘Appraisement Board” to build 
extensions and tax the locality at a rate commensurate with the increase in 
land value in the territory, Plumb said that if a railroad was run through 
ten miles of virgin territory, with an assessment of 25 cents per acre annually 
for twenty years, this would produce $36,000 per mile, and that the land 
would increase beyond the assessed value. Asked what right Congress 
would have to place a tax burden on people who did not wish it, Plumb said 
the Government had a right to build railways where it pleased. 

Other questions developed that he held that under the bill Government 
arsenals could turn out equipment for the railways and the Quartermaster’s 
Department furnish food. 

While the roads were said to have some $19,000,000,000 invested, they 
were worth actually only from $10,000,000,000 to $12,000,000,000, said 
the witness. 

“What would become of the extra $7,000,000,000 new represented,” 
asked Mr. Barclay. 

“It is not represented now; it’s not on the market,"’ was one answer. 

“Then you contend that the holders could only recover 66% ?” 

“Yes, that’s more than they ever received in all railroad history. They 
would receive just what they receive to-day.” 

In the bill, five directors are elected by the}‘‘classified” employees and 
five by the “official employeees, while five are appointed by the President. 
Mr. Barclay thought this would give “‘twWo to one,” in favor of railway em- 
ployees. The witness contended that the line between ‘“‘classified’’ em- 
ployees, of which there are now 2,000,000, and “official” employees, of 
which there are now 20,000, was clearly drawn. Subsidiary boards would 
be made up in the same way. 

If we wish a reasonable period of time to consider this plan and some rail- 
way employees showed impatience, you would not advocate a strike, would 
you? asked Chairman Esch. The witness evaded the question. 

Chairman Esch recalled that in February the witness said he did not 
think a solution of the railway problem could be reached within tewnty-one 
months the time then urged for the end of Federal control. 

“The course of events has changed,’ replied Plumb. “I did not think 


two yeais too long them, I do now. We may accelerate the day. I 








would not be surprised at almost any social development in this country 
within sixty or ninety days if I have correct information on the temper of 
the working-men. ”’ 

He said he felt ‘“‘much as members of Congress do,”’ when he came here 
in May, but he had been “overwhelmed and amazed by the sentiment of 
the men out in the country.” 

When Mr. Barclay asked Plumb to define his intimations of great indus- 
trial disturbances within sixty or ninety days, the witness said: 

‘‘When the plan spreads so like wildfire without effort on my part, I 
would not be surprised to see the people expressing their demand for it by 
any means within their power.” 

“Do you think it possible that this bill will solve the problem for all the 
people in the immediate future?” asked Mr. Barclay. 

“It will do more than anything else can. You face a demand for $700,- 
000,000. If you grant it, you add an increase to the burden of living. If 
the pian is adopted we can assure immediately that there will be no increase 
in rates, wipe out the deficit and operate at a surplus. There may be 4 
5% rate reduction immediately, nad perhaps it would be necessaryto forego 
the dividends.” 

- —-: tA Bin 4ateam Sp <urder the plan. 
Mr. Esch said the States received $214,000,u00 annually from the.r railcoad 
taxes, and that in some this revenue constituted half the tax " 

“Yes,”” said Plumb. “We propose that this should be reduced 10% 
annually,” until absorbed, and the ten years would allow the States time 
to adjust their taxation.” 

He also reviewed the way in which the railroads were 
operated previous to their being taken over by the Govern- 
ment, and declared that financial interests had manipulated 
and were trying to wreck the systems. Mr. Plumb was 
further quoted before the House Committee on Aug. 7 in 
Washington accounts of the same day to the New York 


“Times” as follows: 

In a statement read to the committee he asserted that railway “interests,” 
jed by “Wall Street,’’ were already beginning a campaign to wreck the 
Systems at the expense of the investors. In view of this situation the railway 
labor organizations had called a “‘national conference of railroad control’’ 
for Saturday in Washington. This statement read: 

“During this week, and since your committee requested me to appear, 
there has come into the possession of the railroad brotherhoods and ten 
affiliated railway labor organizations of the American Federation of Labor 
a state of facts never spread before the American people or submitted to 
the jury of public opinion. These facts tend to show that the wrecking 
and looting of the New York, New Haven & Hartford Railroad, the Chicago 
& Alton, the Rock Island system, and the Frisco lines are not sporadic 
examples of the highway robbery to which the American Nation has been 
subjected as to its public transportation highways. Leading directly from 
Wall Street and from the banking houses controlled directly by the Morgan 
and Rockfeller groups, these facts show that there has proceeded a systema~ 
tized plundering of virtually all of the public transportation highways of 
the United States. 

We believe that a Congressional investigation will reveal that not one rail- 
road system dominating any part of the 254,000 miles of railroad in the 
United States but has suffered and is suffering, in degree if not to the same 
extent, from carefully deliberated manipulations of the sort that have 
wrecked and ruined the railroads I have mentioned. It will reveal with 
emphasis the truth of the words recently uttered before the bankers of 
Missouri by Elihu Root: 

“Surely some provision must be made to prevent the continuance of the 
steady progress toward bankruptcy of the railroads which characterized the 
decade before the Government took possession in 1917.” 

It will reveal that these interests are again gathering their forces of pri- 
vate and secret control and seek, after having gained from Congress a sanc- 
tion to rehabilitate their railroad properties at public expense, to begin 
again and follow through its corrupt and wicked cycle the systematized 
plundering and looting of the public and the public interest in the nation’s 
highways. 

Admission was made by Plumb that the State Railway Commissions 
would be practically eliminated under his plan. Investors in stocks and 
bonds would receive only 66% of their supposed value, a percentage, which 
he considered adequate, as stocks were watered.! From $10,000,- 
000,000 to $12,000,000,000, he said, would be sufficient to purchase the 
systems. He predicted a 5% reduction in rates immediately if his plan 
was adopted. To Chairman Esch he said that industrial unrest had been 
brewing for months and that its coupling with the plan was merely because 
th® plan had been introduced at this particular time. 


“On Aug. 6 arguments were presented for the adoption of 
the Plumb Plan Bill before the House Committee on Inter- 
State and Foreign Commerce by Warren S. Stone, Grand 
Chief of the Brotherhood of Locomotive Engineers and 
Frank Morrison, Secretary of the American Federation of 
Labor. 








NATHAN L. AMSTER’S PLAN FOR RAILROAD 
CONTROL. 


The creation of a Federal Corporation which would own 
and control all the railroads of the United States was urged 
on July 29 by Nathan L. Amster, of Boston, before the House 
Committee on Inter-State and Foreign Commerce. Mr. 
Amster is President of the Citizens National R. R. League. 
His plan was submitted to the Senate Committee on Inter- 
State Commerce at the last session of Congress. According 
to the New York ‘“‘Tribune”’ of July 30, Mr. Amster, replying 
to questions as to whether the plan meant government or 
private operation of the roads, declared that in theory the 
plan meant private ownership, but that in fact the people 
would be running the roads, paying a fair return to the stock- 
holders. The “Tribune”’ said: 

He indicated that the plan would require Congress to authorize the stock- 
holders of the various roads to get together, and that at least three of the 
largest roads must be parties to the plan before it could become effective. 

The hearing brought out the fact that under the plan there would be a 
board of governors and a trust and finance corporation to handle a fund of 


$500,000,000, to be borrowed from the government to perfect the proposed 
consolidation, a valuation and adjustment commission and a labor adjust- 
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ment commission, all in addition to the Interstate Commerce Comuilesion. | 
Mr. Amster would bring about ownership of the roads by forming a national 
company to take over the stock aad assume all their bonded indebtedness. 

The objection made to the over-centralization that it is contended would 
result from one company’s owning all the roads, Mr. Amster said, would be 
met by creation of a Board of Governors of nine members to be appointed 
by the President—one from the Interstate Commerce Commission, one 
from the state commission, two from among railway employes, one from the 
United States Chamber of Commerce, one from the national board of farm 
organizations and three from the security owners. 

The plan further provides for an advisory rate board to act under super- 
vision of the I. C. C. the functions of which would not be interfered with 
under this plan. Mr. Amster said Congress should make it mandatory 
that the commission establish rates that would pay 6% on stock of the con- 
solidated company, pay operating costs and cover depreciation. If there 
should be a surplus above the amount needed to meet the demands enume- 
rated, he said, it would be divided among employes and a reserve fund. 
Mr. Amster believes if 25% of the surplus were given the employes there 
would be fewer strikes. He denied that wages of railway employes have 
been too high. 


RAILROAD ADMINISTRATION APPOINTS COLUMBIA 
TRUST COMPANY TRUSTEE OF NEW RAILROAD 
EQUIPMENT. 

The Columbia Trust Co. has been appointed by the 
United States Railroad Administration to be trustee to hold 
title to a large amount of new railroad equipment pending 


the delivery of this gga to the various railroads, or 
the adjustment of e various questions respecting its 


allocation. 

In all 87,000 freight cars, part of which have been con- 
structed but none yet allocated, will be lettered ‘“‘Columbia 
Trust Co., Trustee, Owner,” and put into srevice on rail- 
roads throughout the United States. Placing these cars 
in service in the immediate future will greatly facilitate the 
movement of crops. The value of this equipment is be- 
tween $200,000,000 and $300,000,000. 














PROPOSALS OF EDGAR J. RICH FOR SETTLEMENT 
OF RAILROAD PROBLEM. 


A plan for the settlement of the railroad problem was pre- 
sented on July 30 to the House Committee on Inter-State 
and Foreign Commerce, by Edgar J. Rich, of Boston, in 
behalf of the Associated Industries of Massachusetts. The 
plan proposes that the Government guarantee loans neces- 
rary to raise money for the physical improvement of the rail- 
roads. The following further facts regarding the plan are 


taken from the New York “Tribune” of July 31: 

It also contemplates that railway rates shall be fixed at figures that will 
put the railways of the country in the same relative position that they were 
in with respect to net income in the three years before the war. In those 
three years the annual average aggregate of railway deficits was $22,000,000. 
which would be the outside amount the government would have had to make 
good had the plan under consideration then been effective. 

As au offset to this expenditure by the government in guaranteeing 
obligations the Rich plan proposes that when any railroad company earns 
more than 9% applicable to its capital stock, the surplus shall be equally 
divided between the railway company and the government. During the 
three years before the war this division would have yielded the government 
$52,000,000 annually. The fund thus accumulated would be drawn on 
for making go6d the guarantees of the roads that cannot finance their im- 
provements without government backing. Pending the installation of 
this scheme Dr. Rich would have the present compensation guarantee to 
the railroads continued through 1920. 

Railroads seeking guarantees under this plan would be required to estab- 
lish a sinking fund adequate to retire their bonds in fifty years. Dr. Rich 
summed up the advantages of his plan as follows: 

“‘Every railroad could raise the necessary capital for improvements, and 
thus every community would receive proper transportation service. 

‘*This result is obtained at the least possible cost to the shippers, for there 
is no necessity to raise rates to the point necessary for the establishment 
of credit to all railroads through earnings. 

“The strong roads would continue to finance their own requirements, 
and the weak roads would be entirely free from the unwholesome domina- 
tion of banking interests. 

“Competition is preserved, and with it private initiative.”’ 








POSTAL EMPLOYEES ASK 50% WAGE INCREASE. 


A delegation of post office and postal employees, headed 
by Frank Morrison, Secretary of the American Federation 
of Labor, presented to President Wilson on Aug. 7 a letter 
asking him to recommend to Congress an increase in their 
wages of 50%. The high cost of living is the basis of the 
postal employees wage demand. The letter to the Presi- 
dent in part said: 


A recommendation on this oubheet to the Congress favoring adequate 
legislation in behalf of this important group of American wage earners 
would sharply direct attention to the postal wage problem—one that is 
ully as pressing as the railroad wage problem—and we are confident it will 
result in bringing merited relief. 








REPLY OF CHARLES E. HUGHES TO SENATOR BORAH 
ON RESERVATIONS TO ARTICLE XI. OF LEAGUE 
COVENANT. 

Former United States Supreme Court Justice Charles 
Evans Hughes, whose proposed reservations to the League 
of Nations covenant of the Peace Treaty with Germany were 
given in our issue of Aug. 2 (page 444), in replying to Senator 





Borah, who had suggested that the reservations be extended 
to Article XI (which article was sot specifically mentioned 
by Mr. Hughes), urges that “the proposed reservations with 
regard to domestic questions and maitters of national policy 
embraced in the Monroe Doctrine ap ply to all the operations 
of the League of Nations, and thus qualify Article XI, as 


well as other articles of the covenant.’”’ Mr. Hughes also 
states: “I think that Article X. should be eliminated, or 
eG the ratification should be accompanied by a clear 
reservation and interpretative statement that the United 
States makes no promise and assumes no obligation whatever 
to engage in any military undertaking unless it is authorized 
by: Congress.” The suggestion of additional reservations 
was made by Senator Borah in a letter to Mr. Hughes, 
dated July 29, appearing in these columns last week (page 
445). Mr. Hughes’s reply, dated Aug. 2, was made public 
in the daily papers of Aug. 5, and reads as follows: 
Bolting Lanting: “te 2 1919. 

Hon. William E. Borah, United States Senate, Washington, D 

My Dear Senator Borah:—I am glad to receive your ties oe Ws 
which has been forwarded to me here. In my letter to Senator Hale, 
I did not think it necessary to suggest an additional reservation with re- 
spect to Article XI of the Covenant of the League of Nations for the fol- 
lowing reasons: 

First—The proposed reservations with regard to domestic questions and 
the matters of national policy embraced in the Monroe Doctrine apply 
to all the operations of the League, and thus qualify Article XI, as well 
as the other articles of the Covenant, by withdrawing these matters from 
the consideration of the League or of any of its agencies. 

Second—Article XI declares that “any war or threat of war”’ is ‘‘a matter 
of concern to the whole League.”” But if it be a matter of ‘‘concern’ 
still the League is to act only as provided in the Covenant. It is further 
provided in Article XI that ‘‘the League shall take any action that may be 
deemed wise and effectual to safeguard the peace of nations."”” What may 
be deemed to be “‘wise and effectual’’ must, of course, be determined at 
the time and in the light of the situation as disclosed. In short, there is 
no present undertaking beyond an agreement to confer in order to de- 
termine what is ‘‘wise and effectual,’’ the course of action being dependent 
upon the result of the conference. 

The article contemplates a meeting of the Council or of the Assembly of 
the League, and, in either case, as the matter is not one permitting a de- 
cision by a less number, there can be no decision without the unanimous 
agreement on the part of the members of the League represented at the 
meeting. As the United States is a member of the Council, nothing can 
be determined to be ‘“‘wise and effectual’’ without the concurrence of the 
representative of the United States, unless the United States sees fit not 
to be represented at the meeting. 

The case of a dispute within the province of the League falls under 
Articles XII to XVII of thu covenant, which I need not review. 

I find in Article XI no guaranty of territorial integrity, or of the political 
independence of any State, or any assumption of any obligation to make 
war, or to declare or maintain an economic boycott or blockade, or to take 
any other action whatever, unless the United States, availing itself of its 
privilege asa member of the Council, concurs in a decision that such a 
course is both wise and effectual. The United States, as it seems to me, 
will be entirely free to reach its conclusions according to the merits of the 
case, and I see no injury to our interests in this provision. 

Aricle X., as I view it, presents a different question. The vice of 
Article X is that, unless a different view is clearly set forth as a part 
of the instrument of ratification, it would seem to import the assumption 
of a present guaranty with respect to the territorial integrity of all members 
of the League. The provision in Article X that the Council shall advise 
‘upon the means by which this obligation shall be fulfilled’’ might be taken 
to mean that the conference of the Council was to be only as to the method 
of performing a definite existing obligation. 

Of course, if the United States were bound by an existing guaranty, it 
could not in good faith make the guaraaty worthless by refusing to consent 
to any means of enforcement. Freedom to repudiate an obligation is not 
the freedom we disire. Nor does it answer to call the obligation merely a 
moral one, because of a lack of enforceability. We should hope that we 
should regard a moral obligation as binding as any other. 

My objection to Article X is that, unlike Article XI, it is not properly 
limited to an agreement to confer and to decide in the future upon the course 
of action which would then seem to be in accordance with the dictates of 
justice and our views as to what, as a nation, we should undertake, but 
(unless we now otherwise declare) might be taken to bind us to an im- 
mediate and continuing guaranty as to the territorial integrity of all mem- 
bers of the League, and thus expose us to the charge of bad faith, or of 
having defaulted in our promise, if Congress refused to recognize the obli- 
gation and to provide the means of fulfillment. 

Hence, I think that Article X should be eliminated, or, if retained because 
its advocates insist that it imports no such obligation, the ratification should 
be accompanied by a clear reservation and interpretative statement that the 
United States makes no promise and assumes no obligation whatever to en- 
gage in any military undertaking unless it is authorized by Congress, and 
that Congress is entirely free to exercise its exclusive authority in deter- 
mining for the United States whether in any future exigency there is any 
obligation on the part of the United States under this article, and the means 
by which any such obligation shall be fulfilled. 

I remain, with assurance of my high regard, 

Very sincerely yours, 
CHARLES E. HUGHES. 








PRESIDENT WILSON LAYS BEFORE SENATE PROTO- 
COL TO GERMAN PEACE TREATY. 

The protocol which is to accompany the treaty of peace 

with Germany was laid before the U. S. Senate Aug. 1 by 

Vice-President Marshall. It was accompanied by ex- 


planatory letters from President Wilson and Secretary of 
State Lansing. The documents were sent ‘to the Senate 
by Presiderit Wilson on July 31, but were received too late 
for submission to it on that date. They were referred on 
Aug. 1 to the Foreign Relations Committee. The protocol 
represents certain late concessions of a minor character 
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made to the German Government just before the signing 
of the peace treaty. The text of the protocol follows: 


With a view to indicating precisely the conditions in which certain pro- 
visions of the treaty of even date are to be carried out it is agreed by the 
high contracting parties that: 

(1) A commission will be appointed by the principal Allied and Asso- 
ciated Powers to supervise the destructions of the fortifications of Heligo- 
land, in accordance with the treaty. This commission will be authorized 
to decide what portion of the works protecting the coast from sea erosion 
are to be maintained and what portion must be destroyed. 

(2) Sums reimbursed by Germany to German nationals to indemnify 
them in respect of the interests which they may be found to possess in the 
railways and mines referred to in the second paragraph of Article 156 
shall be credited to Germany against the sums due by way of reparation. 

(The paragraph referred to relates to the Tsing-tao Tsinan-fu railway 
mines in China acquired by Japan under the Peace Treaty.) 

(3) The list of persons to be handed over to the Allied and Associated 
Governments by Germany under the second paragraph of Article 228 shall 
be communicated to the German Government within a month from the 
coming into force of the treaty. 

(4) The Reparation Commission referred to in Article 240 and para- 
graphs 2, 3 and 4 of Annex 4 cannot require trade secrets or other confi- 
dential information to be divulged. 

(5) From the signature of the treaty and within the ensuing four months 
Germany will be entitled to submit for examination by the Allied and 


Associated Powers documents and proposals in order to expedite the work” 


connected with reparation and thus to shorten the investigation and ac- 
celerate the decisions. 

(6) Proceedings will be taken against persons who have committed 
punishable offences in the liquidation of German property, and the Allied 
and Associated Powers will welcome any information which the Germaa 
Government can furnish on this subject. 

Done at Versailles, the twenty-eighth day of June, one thousand nine 
hundred and nineteen. 

President Wilson’s message transmitting the protocol 
follows: 

To the Senate:—I have the honor to transmit to the Senate herewith, ac- 
companied by a letter from the Secretary of State, a brief protocol to the 
Treaty of Peace with Germany. The certified copy which I transmit has 
just been received by the Department of State and I am transmitting it 
without delay. 

The protocol originated in a written interchange of views between the 
representatives of the Allied and Associated Powers and representatives of 
Germany, as a result of which the representatives of Germany requested 
that certain explanations of methods and facilities which it was proposed 
should be accorded the German Government in the execution of the treaty 
should be reduced to writing and signed by the Powers signatory to the 
treaty so as to form a definite and binding memorandum. 

WOODROW WILSON. 








AGREEMENT OF ALLIED POWERS REGARDING GOV- 
ERNMENT OF RHINE DISTRICT PRESENTED 
TO SENATE BY SENATOR LODGE. 


Following presentation of the protocol to the German 
peace treaty by Vice-President Marshall on Aug. 1 to the 
U. S. Senate, Senator Lodge, Chairman of the Senate 
Foreign Relations Committee, placed before the Senate 
on the same day the text of an agreement between the three 
chief Allied powers regarding military occupation of the 
Rhine district. The copy of the agreement presented by 
him Senator Lodge said had been received privately after 
the document had been presented to the British Parlia- 
ment. The text as given to the Senate reads as follows: 


The Allied and Associated Powers did not insist on making the period of 
occupation last until the reparation clauses were completely executed, be- 
cause they assumed that Germany would be obliged to give every proof of her 
good will and every necessary guarantee before the end of the 15 years’ 
time. 

As the cost of occupation involves an equivalent reduction of the amount 
available for reparations, the Allied and Associated Powers stipulated by 
Article 431 of the treaty that if before the end of the 15-year period Germany 
had fulfilled all her obligations under the treaty, the troops of occupation 
should be immediately withdrawn. 

If Germany, at an earlier date, has given proofs of her good will and 
satisfactory guarantees to assure the fulfillment of her obligations, the 
Allied and Associated Powers concerned will be ready to come to an agree- 
ment between themselves for the earlier termination ot the period of oc- 
cupation. 

Now and henceforward in order to alleviate the burden of the reparation 
bill they agree that as soon as the Allied and Associated Powers concerned 
are convinced that the conditions of disarmament by Germany are being 
satisfactorily fulfilled, the annual amount of the sums to be paid by Ger- 
many to cover the cost of occupation shall not exceed 240,000,000 marks 
gold. This provision can be modified if the Allied and Associated Powers 
agree as to the necessity of such modification. 

(Signed) WOODROW WILSON. 

G. CLEMENCEAU, 
D. LLOYD GEORGE. 
June 16 1919. 








KING GEORGE OF ENGLAND SIGNS BILLS RATIFY- 
FYING GERMAN PEACE TREATY AND 
ANGLO-FRENCH PACT. 


King George of England signed on July 31 the bills rati- 
fying the German peace treaty and the Anglo-French 
treaty. Announcement of the passage of these bills by 
the House of Commons and the House of Lords was made 
in these columns iast week, page 340. Great Britain is 
the first of the Allied and Associated Powers to ratify the 
peace treaty. Its ratification by Germany was noted in 
our issue of July 19, page 240. 





FRENCH CABINET DECISION AS TO EFFECTIVE 
DATE OF PEACE TREATY. 

On July 31 the French Cabinet approved the proposal 
that peace should be considered to exist officially from the 
date of publication in the “Official Journal” of ratification 
of the German treaty by the Chamber of Deputies, when 
completed. It is stated that it was decided that the ratifi- 
cation of the German treaty should be considered to mark 
a state of peace without awaiting the completion of treaties 
with other Powers still at war with France. 








LETTERS OF W. H. HAYS TO EX-PRESIDENT TAFT 
ON LEAGUE RESERVATIONS CONFIDENTIAL. 


The Associated Press carried the following in notice on 
July 26: 

The Associated Press has received the following message from ex-Presi- 
dent Taft: 

Your association yesterday gave out two letters writtea by me to Will 
H. Hays on July 20 last. These letters were personal and confidential and 
were so plainly marked and were published without the knowledge or 
consent of Mr. Hays or myself. I ask in fairness to Mr. Hays and me 
at once to give this the same publicity you gave the letters. 

WILLIAM H. TAFT. 

It should be said that the Associated Press was furnished the letters 
referred to by one who had received copies of them and felt himself under 
no obligation to regard them as confidential. 








DAMAGES TO FRANCE THROUGH INVASION. 


According to a report made to the Parliamentary Com- 
mission of Peace the material damage caused to the invaded 
departments of France during the war amounts to 119,- 
000,000,000 francs. The damage caused to French agri- 
culture is stated at 37,000,000,000 franes and the grand 
total, including money paid to commercial enterprises, 
military expenses, and pensions, is given at 200,000,000,000 
francs. The following is the announcement regarding the 
report contained in cablegrams from Paris July 21 to the 
daily papers: 

The Parliamentary Commission of Peace, sitting under the presidency 
of M. Viviani, who recently was named by the Chamber of Deputies to 
preside over the commissioa and examine into the peace treaty with Ger- 
many, to-day listened to a report by Deputy Louis Dubois on the clauses 
of the treaty relating to rerarations demanded of Germany. 

M. Dubois said the material damage done in the iavaded departme.ts 
amounted to 119,00),700,000 francs. This amount, he said, had been 
verified by a committee of engineers, architects, manufacturers and agri- 
culturists. He added that the damage done to agriculture was said to 
aggregate 37,000,000,600 francs. 

The damage falling upon the individual aad the money paid to start 
commercial enterprises were not included in this sum, and likewise 37,- 
000,000,000 francs for military expenses and 6,000,000,U09 fraacs for pen- 
sions, were not embraced. The total amount of the damage done, M 
Dubois said, would aggregate 200,000,000.000 francs. 





B. M. BARUCH ON INABILITY OF GERMANY TO PAY 
INDEMNITY —PRESI DENT WILSON’ S VIEWS. 


Open hearings on the Treaty of Peace with Germany 
began on Thursday last (July 31) before the Foreign Re- 
lations Committee of the Senate, which on July 28 completed 
the reading of the treaty undertaken on July 15. Bernard 
M. Baruch, economie adviser to the American Peace Dele- 
gation, was the first witness to appear before the Committee. 
In his presentments to the Committee Mr. Baruch is said 
to have stated that he thought the question as to whether 
the United States should receive a part of the indemnity to 
be paid to Germany was still an open one. According to 
press advices from Washington July 31, Senator Knox, said 
he understood from the President’s message to the Senate in 
submitting the peace treaty that the United States was to 
have no part of the indemnity, but Mr. Baruch replied that 
he thought this was only the President’s opinion and did 
not represent a definite decision. As to the further testi- 
mony of Mr. Baruch on July 31, the press dispatches said: 


Asked by Senator Knox whether the President expected to reach a de- 
cision on the matter without consulting Congress, Mr. Barauch said he 
did not know. 

The English text of the treaty says the division of indemnity shall be 
“in proportions which have been determined,’’ but Mr. Baruch pointed 
out that the French text more properly should be translated “‘shali be deter- 
mined.’’ Ia this Chairman Lodge agreed. 

Explaining how international debts are to be paid under the treaty, Mr- 
Baruch said each nation was made responsible for the debts of its nationals 
abroad, and then an international balance was struck. If the amount owed 
in Great Britain by German subjects exceeded the amount owed in Germany 
by British subjects, he said, Germany must pay the excess through a central 
clearinghouse system; while if the case were the opposite the excess simply 
was credited against Germany’s indemnity bill. 

If the United States declined to accept the section of the treaty, he said, 
claims of German subjects in this country would have to be prosecuted in the 
American courts, while claims of American citizens in Germany would 
come before a mixed tribunal. 

Mr. Baruch said there was nothing in the treaty to prevent Americans 
and Germans as individuals from settling their private accounts. 


In expressing on Aug. 1 the opinion that Germany never 
could pay the amount of the indemnity assessed against 
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her, Mr. Baruch told the Senate Committee that the Peace 
Conference had framed its reparation program on what 
Germany owed, rather than on what she would be able to 
pay. We also take the following from press dispatches from 
Washington, Aug. 1: 

The proposed reparations commission, the witness said, would decide 
how much Germany could pay and would not attempt to collect more than 
that amount, regardless of how much it decided she owed. 

Senator Johnson, Republican, of California asked why, if the United 
States did not expect to participate in the indemnity, there should be an 
American representative on the Commission. Mr. Baruch said American 
representation was necessary. 

“It wil be a matter of dollars and cents to American business interest,"’ 
said Mr. Baruch, ‘‘because on the decisions of the commission will depend 
the stability of world financial conditions for years to come.” 


Another witness before the Committee on the two days 


was Bradley Palmer, also a financial adviser to the Peace 
Conference. 








PRESIDENT WILSON ISSUES STATEMENT ON SHAN- 
TUNG QUESTION FOLLOWING ANNOUNCEMENT 
OF POLICY BY JAPAN REGARDING 
CHINESE PROVINCE. 


On Wednesday of this week, Aug. 6, President Wison 
issued a statement relative to the settlement of the Shantung 
question at the Peace Conference and also relative to an 
official announcement which was made by the Japanese 
Government the day previous, Aug. 5, of its policy respect- 
ing the Chinese province. The President’s statement 
avowedly purported “only to throw a fuller light of clarifi- 
cation upon a situation which ought to be relieved of every 
shadow of obscurity or misapprehension.’”’ The statement 
of the Japanese Government regarding its attitude toward 
Shantung given to the press at Tokio on Aug. 5 was quoted 
in part in dispatches from the latter place of the same date 
but its full and official text was not received or made public 
here until Aug. 6, being given out then by the Japanese 
Embassy at Washington. 

The President’s statement was made soon after receipt 
of the official text of the declaration of policy of the Japanese 
Government which latter was made by Viscount Uchida, 
Minister for Foreign Affairs. The following is the Presi- 
dent’s statement as made public through the State De- 
partment: 


The Government of the United States has noted with the greatest interest 
the frank statement made by Viscount Uchida with regard to Japan's future 
policy respecting Shantung. The statement ought to serve to remove many 
misunderstandings which had begun to accumulate about this question. 

But there are references in the statement to an agreement entered into be- 
tween Japan and China in 1915 which might be misleading if not commented 
upon in the light of what occurred in Paris when the clauses of the treaty 
affecting Shantung were under discussion. I therefore take the liberty 
of supplementing Viscount Uchida’s statement with the following: 

In the conference of April 30 last, where this matter was brought to a 
conclusion among the heads of the principal Allied and Associated 
Powers, the Japanese delegates, Baron Makino and Viscount Chinda, 
in reply to a question put by myself declared that: 

“The policy of Japan is to hand back the Shantung peninsula in full sover- 
eignty to China, retaining only the economic privileges granted to Ger- 
many, and the right to establish a settlement under the usual conditions 
at Tsing-tao. 

“The owners of the railway will use special police only to insure security 
for traffic. They will be used for no other purpose. 

‘The police forces will be composed of Chinese, and such Japanese in- 
structors as the Directors of the railway may select will be appointed by 
the Chinese Government.”’ 

No reference was made to this policy being in any way dependent upon 
the execution of the agreement of 1915 ‘to which Count Uchida appears 
to have referred. Indeed, I felt it my duty to say that nothing that I 
agreed to must be construed as an acquiescence on the part of the Gov- 
ernment of the United States in the policy of the notes exchanged between 
China and Japan in 1915 and 1918, and reference was made in the discussion 
to the enforcement of the agreements of 1915 and 1918 only in case China 
failed to co-operate fully in carrying out the policy outlined in the state- 
ment of Baron Makino and Viscount Chinda. 

I have, of course, no doubt that Viscount Uchida had been apprised of all 
the particulars of the discussion in Paris, and I am not making this state- 
ment with the idea of correcting his, but only to throw a fuller light of 
clarification upon a situation which ought to be relieved of every shadow 
of obscurity or misapprehension. 

WOODROW WILSON. 

The official text of the statement made by Viscount 


Uchida in behalf of the Japanese Government at Tokio 
as made public by the Japanese Embassy here reads as fo.- 
lows: 


It appears that, in spite of the official statement which the Japanese 
Delegation at Paris issued on May 5 last, and which I fully stated in an 
interview with the representaives of the press on May 17, Japan's policy 
respecting the Shantung question is little understood or appreciated abroad. 

It will be remembered that in the ultimatum which the Japanese Govern- 
ment addressed to the German Government on Aug. 15 1914, they de- 
manded of Germany to deliver, on a date not later than Sept. 15 1914, to 
the imperial authorities, without condition of compensation, the entire 
leased territory of Kiao-Chau with a view to eventual restoration of the 
same to China. The terms of that demand have never elicited any protest 
on the part of China or any other Allied or Associated Powers. 

Following the same line of policy, Japan now claims as one of the essen- 
tial conditions of peace that the leased territory of Kiao-Chau should be sur- 
rendered to her without condition or compensation. At the same time 
abiding faithfully by the pledge which she gave to China in 1915, sheis 
quite willing to restore to China the whole territory in question and to enter 





upon negotiations with the Government at Peking as to the arrangement 


necessary to give effect to that pledge as soon as possible after the Treaty of 
Versailles shall have been ratified by Japan. 


Nor has she any intention to retain or to claim any rights which affect 
the territorial soverignty of China in the province of Shantung. The sig- 
nificance of the clause appearing in Baron Makino’s statement of May 5§ 
that the policy of Japan is to hand back the Shantung Peninsula in full 
sovereignty to China, retaining only the economic privileges granted to 
Germany, must be clear to all. 

Upon arrangement being arrived at between Japan and China for the 
restitution of Kiao-Chau, the Japanese troops at present guarding that 


panned and the Kiao-Chau-Tsinanfu Railway will be completely with- 
wn. 


The Kiao-Chau-Tsinanfu Railway is intended to be operated as a joint 
Sino-Japanese enterprise without any discrimination in treatment against 
the people of any nation. 


The Japanese Government have, moreover, under contemplation pro- 
posals for the re-establishment in Tsing-tao of a general foreign settlement, 
instead of the exclusive Japanese settlement which by the agreement of 
1915 with China are entitled to claim. E 

The last paragraph of the Japanese statement, special 
Washington advices to the New York “Times” of the 6th 
inst. said, was “‘regarded as revealing a new policy of the 
Japanese Government,” adding “the announcement of 
Foreign Minister Uchida that Japan contemplated the es- 
tablishment of a general foreign settlement] at Tsingtao 
in place of the exclusive Japanese settlement, came as a 
surprise.” 





= 


RESIGNATION OF DR. BAUER AS AUSTRIAN FOR- 
EIGN MINISTER—CONTINUES AS 


MINISTER OF SOCIALIZATION. 

Dr. Otto Bauer resigned as Austrian Foreign Minister on 
July 26. He retained, however, the post of Minister of Sociali- 
zation in the Cabinet. The Foreign Ministry it was stated 
would be taken over by Dr. Karl Renner, the Chancellor, in 
addition to the Chancellorship. The Associated Press says: 

Several reasons are advanced for Dr. Bauer’s resignation as head of. the 
foreign Office. In the first place, under his administration there was a 
failure to secure union between Austria and Germany, and likewise failure 
to secure the aid of Italy in advancing Austria’s desire toward this end. 
The attempt to secure protection by Italy against the territorial aspirations 
of the Jugo-Slavs also came to naught, as did an effort to obtain partial 
renunciation by Italy of her claims in the Southern Tyrol. There alsojis 


charged against the Foreign Office a failure to secure French good-will 
for the Austrian Republic. 











AUSTRIA GIVEN EXTENSION OF TIME FOR REPLY 
TO PEACE TERMS. , 

The request for an extension of time within which Austria 
might reply to the final sections of the peace terms of the 
Allied and Associated Powers made to the Peace Conference 
on July 27 by Dr. Karl Renner, the Austrian Chancellor 
and head of the Austrian Peace Conference, was granted on 
July 29 by the Supreme Council. Aug. 6 was fixed as the 
final day on which the Austrian representatives might 
submit inquiries. The final sections of the terms were de- 
livered to the Austrian delegates on July 20, and fifteen 
days were then given the Austrians in which to make their 
final observations, as indicated in these columns in our 
issue of July 26, page 342. Aside from the views of Dr. 
Renner expressed with the presentation of the terms sub- 
mitted on July 20, to which we alluded July 26, the Austrian 
Chancellor was quoted in Associated Press dispatches 
July 24 as saying in an interview published at Vienna: 

We are invited to ‘an American duel’—that is, we have the option of 
shooting ourselves or of being shot. Within the next ten days the Austrian 


delegates must furnish proofs that Austria is willing to pay, with assets 
which are non-existent. : 

The same dispatches also said: 

The new terms of the Austrian Peace Treaty are making no special 
impression on the general public. The newspapers however, remark that 
the world is still attempting to treat Austria as a great state, instead of one 
which has lost five-sixths of her territory and been reduced from a great 
empire of 55,000,000 persons to 6,000,000, who are facing a winter in which 
hundreds of thousands are sure to die of famine or cold. 

The ‘‘Neue Freie Presse’ says: ‘““The Allies wish to force Austria into 
bankruptcy, and thereby get a prior claim on her income, which will be 
applied to damages and reparations.” ; 

On July 28 Vienna advices said: 


The financial clauses of the peace terms offered Austria by the Allies 
are being strongly protested both by the newspapers and by financial circles. 
Both these quarters go so far as to predict the bankruptcy of Austria within 
a few weeks unless the financial terms are modified. 

The currency has depreciated so the crown is now quoted at 2% cents, 
the lowest quotation in history. 

It is pointed out that the Government now is under obligations to pay 
3,000,000,000 crowns annually in interest on the war debt, which is re- 
garded in financial quarters as impossible, and the hypothesis of bankruptcy 
is being freely discussed as a means of getting rid of the foreign as well as 
the internal debt and starting anew. 


Denunciation by Vice-Chancellor Fink, in a speech before 
the Assembly, of the economic provisions of the peace treaty 
as incapable of fulfillment was reported in Associated Press 
dispatches from Vienna July 27, which reported him as declar- 
ing the whole treaty full of contradictions, manifestly the 
result of a compromise between ‘‘the brutal egoism of our 








559 





THE CHRONICLE 


[Vou. 109. 








neighbor States and the better discernment of the great Pow- 


ers. These dispatches also said: 

The very fact that it is a compromise, however, gives hope of the eventual 
triumph of discernment over egoism, which will leave us at least the pos- 
sibility of a bar existence. 

President Seitz declared the Vice-Chancellor’s sentiments had the 
approval of all parties and authorities in the state. : Pp 

Dr. Otto Bauer, who resigned as Austrian Foreign Minister 
on July 27, was quoted as follows on that date by the Asso- 


ciated Press in discussing the Austrian treaty: 

For thirty years we will be the slaves of the Allies economically. Austria 
loses here economic independence. Austria must cover 70% of the 68 
billions war debt, which means 8,000 crowns per person, or 40,000 crowns 
for a family of five persons. This shameful peace can be destroyed only 
through the victory of international solidarity. 








PROPOSAL BY NATIONAL FOREIGN TRADE COUNCIL 
FOR NEW CABLE TO THE ORIENT. 


The National Foreign Trade Council has embarked upon 
a determined effort to secure substantial improvement of 
American facilities for cable and wireless communication 
we. acs She-Pacifie. Qc4eon._ This ‘s the first step in carrying 
out the recommendation of the Sixth National Foreign ‘Trade 
Convention, held at Chicago recently, which declared strong- 
ly in favor of the establishment of American systems of cable 
and wireless communication with foreign nations as essential 
to the success of American foreign trade. The Council has 
appointed a special committee on Foreign Communication, 
which is taking up the subject with a view to securing prompt 
and effective action. This committee is composed of: 


E. P. Thomas, President U. 8. Steel Products Co.; Howard E. Cole, 
director of Standard Oil Co. of New York; R. P. Tinsley, Vice-President 
American International Corporation; M. A. Oudin, Vice-President Interna- 
tional General Electric Co.; R. H. Patchin, Manager Foreign Trade Depart- 
ment W. R. Grace & Co.; Frederick J. Koster, former President of the 
San Francisco Chamber of Commerce; William Pigott, President of Ameri- 
can Car & Foundry Co. of Seattle. 


The ratification of peace, it is stated, is bound to bring 
about a restoration of the fast cable service from Europe to 
the Orient, and American business men feel that the continu- 
ation of the present inadequate service across the Pacific 
subjects them to an intolerable handicap. An informal pre- 
liminary meeting of the National Foreign Trade Council’s 
Committee, held at. India House, developed a strong feeling 
that in case effective means are not taken by the existing 
cable concerns to improve communication facilities across 
the Pacific, a vigorous effort should be made for the con- 
struction of a new cable. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


No bank stocks were sold at the Stock Exchange this 
week and only one lot of 50 shares was sold at auction. 
There were no sales of trust company stocks. 


Shares BANK.—Brooklyn. Low. High. Close. 
pe eeomtetic Barks... o.oo och 132 132 
—¢ ———_ 


Last previous sale. 
132 June 1914 —115 


A New York Stock Exchange membership was reported 
posted for transfer this week the consideration being stated 
as $92,000, a decline of $1,000 from the last preceding tran s- 
action. 

i 

The following appointments were made on July 31 at a 
meeting of the Executive Committee of the Board of 
Directors of the Guaranty Trust Co., of New York: 


Assistant Vice-Presidents; Arthur R. Jones, G. Jarvis Geer, Jr., and 
Austin L. Babcock; Corporate Trust Officer, Charles H. Platner; Personal 
Trust Officer, Rowland E. Cocks; Investment Trust Officer, Louis G. 
Harriman; Managers of Bond Department, Harold F. Greene and George 
L. Burr; Assistant Secretary, Boudinot Atterbury. van one fee, 





Jiro Hayasaki and Hiroshi Unagami have been authorized 
to sign on behalf of the New York Office of the Yokohama 
Specie Bank, Ltd., per procuration. 





The Park-Union Foreign Banking Corporation of this 
city recently opened its San Francisco branch at 520 Cali- 
fornia Street, with Arthur A. Wilson, as Manager. The 
corporation is arranging to open a branch in Paris the beginn- 
ing of September. 

sdhiainalinineit 

The International Banking Corporation, head office, 
National City Bank Bldg., this city, announces the opening 
of a new branch at Harbin, China. The corporation has a 
chain of 26 branches in China, Japan, Philippines, India, 
Straits Settlements, Dutch East Indies, Republic of Pan- 
ama, Republic of Colombia and Dominican Republic. 





Joseph A. Broderick, Secretary of the Federal Reserve 
Board and Chief Examiner of Federal Reserve banks, has 


‘feet and 2 inches. 





severed his connection with that body in order to become 
a Vice-President of the Natioal Bank of Commerce in New 
York. Announcement of his resignation and his new ap- 
pointment was made simultaneously on Aug. 6 by the board 
in Washington and the bank in this city. Mr. Broderick 
was a member of the original committee appointed by the 
Secretary of the Treasury to work out proposals for the 
technical organization of the Federal Reserve banks. Upon 
the organization under the plans proposed by this committee 
of the Federal Reserve banks, he was made Chief Examiner 
in August, 1914. He later succeeded H. Parker Willis 
as secretary of the board, at the same time continuing in 
charge of all examination work. In this capacity he was, 
at various times, examined each of the twelve Federal Re- 
serve banks. He is 37 years of age. 


a 


The Bankers Trust Company purchased this week from 
the Empire Trust Company the property No. 7 Pine street, 
which is now occupied by a ten-story building. The lot 
has a frontage of 21 feet on Pine street with a depth of 73 
The Bankers Trust Company purchased 
two months ago the seven-story Astor building at 10 and 12 
Wall street, and this purchase of No. 7 Pine street com- 
pletes its holdings for a site for the new extension of the 
Bankers Trust Company Building. 





The Guaranty Trust Company of New York announced 
on July 28 that in order to assist the members of its staff in 
meeting the continuing high cost of living, the Executive 
Committee of the Board of Directors had authorized an im- 
mediate distribution of an amount equal to 10% of their 
annual salaries to the junior officers and employees of the 
company. This payment is entirely exclusive of and in 
addition to the distribution to be made under the Profit 
Sharing Plan in the course of the year. 

sidianbleabids 


The mutual interdependence of the United States and 
Latin America is emphasized in ‘‘Trade Thought of the Two 
Americas in i919,” the sixth title in the Foreign Trade 
Series issued by the Irving National Bank. The pamphlet 
is a summary of the most significant viewpoints expressed 
at the second Pan-American Commercial Conference in 
Washington last month. 


——@¢——_— 

A eelluloid pocket calendar giving the festivals and cus- 
toms holidays observed in China, which firms engaged in 
trade with China will find handy, has just been issued by the 
Asia Banking Corporation, 35 Broadway, New York. 





The Asia Banking Corporation to-day received official 
notification from Consul-General E. 8S. Cunningham at 
Hankow, China, that the new Chinese Tariff became effec- 
tive Aug. 1, and that the State Department would not, of 
its own accord, object to its enforcement. Mr. Cunning- 
ham’s letter says: 

For your information I am instructed to advise that the Department of 
State does not intend of its own accord to raise any objection to the en- 
forcement of the new tariff on American merchants and goods, and that the 
Chinese Foreign Office states that the revised tariff will be published on 
July 1 and put into effect Aug. 1 1919. 4 

A complete draft of the new tariff, prepared by the Asia 
Banking Corporation, 35 Broadway, N. Y., is already 
available for distribution. 





The Asia Banking Corporation at 35 Broadway, New York, 
has just issued for general distribution a booklet containing 
the complete draft of China’s Revised Tariff. In addition 
to a tabulated classification of duty rates on all articles, the 
booklet gives the rules governing the administration of the 
tariff and an explanation of the methods to be used in 
settling questions regarding procedure. The revision, as 
submitted to the Ministers of foreign Governments in Peking, 
gives the following articles complete exemption from Chinese 
import duty: foreign rice, cereals, and flour; gold and silver, 
both bullion and coin; printed books, charts, maps, periodi- 
eals and newspapers. The importation of arms, a muni- 
tion, and all munitions of war is prohibited, except at the 
requisition of the Chinese government. 

cistigendings 


James H. Perkins, vice president and an executive manager 
of the National City Bank, has, it is stated, tendered his 
resignation to the board to become effective Aug. 1. Mr. 
Perkins, after a month’s vacation, will on Sept. 1 become 
associated with Montgomery & Co. as a member of that firm. 











< 
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At a meeting of the board of directors of the Chase National 
Bank of this city, Reeve Schley was elected this week a vice- 
president. Mr. Schley is retiring as a member of the firm 
of Simpson, Thacher & Bartlett, with which he has been 
connected for the past twelve years. He is a graduate of 
Yale University , class of 1903, and the law school of Columbia 
University, 1906, and has been actively engaged in the 
practice of law in New York City since his graduation. 
Mr. Schley was Fuel Administrator for New York City up 
to February 1 1919. 





In its monthly circular for July the National City Bank 
of New York had the following to say in commendation of 
the administration of Frank A. Vanderlip, whose resigna- 
tion as President of the institution was referred to in the 
“Chronicle” of June 7, page 2286. 


Mr. F. A. Vanderlip retired from the Presidency of this bank on the 
3d of last month, after an incumbency of ten years, and an administration 
which will always be distinguished in the annals of the bank. The period 
has been a notable one in the history of the country and for American bank- 
ing, including as it has the great war, with its extracrdinary demands upon 

SFr “edit resources of the country, the establishment of 
the Federal Reserve system and the inauguration of American branch bank- 
Under his enterprising end public-spirited leadership the bank 
- during these great years has sought to play a part worthy of its position in 
the business community and of its own history. 

Mr. Vanderlip was‘ eleventh in line of Presidents, a line which had its 
beginning with the election, June 16 1812, of Colonel Samuel Osgood, who 
had been a distinguished revolutionary soldier under General George Wash- 
ington and served under President Washington as the first Postmaster- 
General of the United States. The City Bank of New York was organized 
under a State charter by Colonel Osgood and associates to succeed to the 
business of the New York branch of the first bank of the United States, when 
the latter institution was forced into liquidation by the failure of Congress 
to renew its charter in 1811. The City Bank of New York did business 
under a State charter until the national banking system was organized, 
when in order to co-operate fully with the Government at Washington it 
joined the national system as the National City Bank of New York. 

The Presidents of the institution from the first to the present incumbent 
have been as follows: 


Samuel Osgood___.____-_- 1812-1813| Gorham A. Worth__-___- 1844-1856 
William Few__________._ 1813-1817 | Moses Taylor___..-_-_--- 1856-1882 
Peter Stagg_........_--- 1817-1825 | Percy R. Pyne... -- 1882-1891 
Thomas L. Smith_______-_ 1825-1827 | James Stillman________-- 1891-1909 
Isaac Wright___________- 1827-1832 | Frank A. Vanderlip----_-_- 1909-1919 
Thomas Bloodgood_-____-- 1832-1844 ' James A. Stillman_-___.....-._- 1919 


Most of the men were leaders in the busines life of New York, independent 
of their position as bankers. Moses Taylor, whose term covered almost the 
span of a generation, including the trying period of the Civil War, was one 
of the great figures of his time. The bank has grown with the growth of 
of the country and has consistently endeavored by every means in its power 
to promote the development and prosperity of the country. There will 
be no change in this purpose or in the policies for which the bank is known. 


nintaie bia 

Bennett E. Tousley and Arthur T. Miner, heretofore of the 
National Bank of New York, and Thomas C. Jeffries, formerly 
of the Guaranty Trust Co., have been appointed Assistants 
to the President of the Manufacturers’ Trust Co. of Brook- 
lyn. The rapid growth of this institution makes it neces- 
sary, it is stated, to strengthen its force of employees by 
the addition of men with broad and varied experience in 
banking. Nathan S. Jonas is President. 

LPS aera 

A meeting of the stockholders of the City Trust Co. of 
Newark, N. J., has been called for July 30, at which they 
will be asked to vote on the proposed increasing of the capital 
of the institution from $100,000 to $200,000. In the event 
that favorable action is taken, the new stock will be offered to 
present shareholders in proportion to their holding at $150 
pershare. Should any of the new stock remain unsold it will 
be disposed of in the open market at not less than $150 per 
share. The new stock will be issued Oct. 1 next. William 
Halsey Peck is President of the company. 





On July 31 the First National Bank of Boston purchased 
the Equitable Building and annex and the Masters Builders 
Building, opposite the Post Office, that city. The newly 
acquired site has a frontage on Milk street of 108 feet and 
on Devenshire and Federal streets of 171 feet, the total 
area acquired being 20,891 square feet. The assessed 
valuation of the properties is said to be $2,000,000. It is 
the intention of the First National Bank as soon as possible 
to pull down the present buildings and to erect on the site 
one of the finest banking structures in the country. Owing 
to the increasing volume of business done by the First 
National Bank and especially since the opening of its branches 
in Buenos Aires, Argentina and the organization of the 
First National Corporation, the need of more space has 
become imperative. Its present home on Federal street 
was erected only eleven years ago and in four years time 
had o be enlarged by a ten-story addition to meet the needs 

the ank. During the past fifteen years, without the 

do ngle consolidation, the deposits of the First Na- 





tional Bank have grown from $35,000,000 to $175,000,000, 
making the institution the largest in New England and one 
of the largest in the United States. 

The bank has capital, surplus and undivided profits of 
$28,000,000, and total resources in excess of $240,000,000. 
The branch at Buenos Aires, Argentina, which"was estab- 
lished about two years ago has, it is stated, $25,000,000 
deposits. The Fisrt National Bank has extended its foreign 
business largely during the past few years. It established 
the First National Corporation a short time ago, and still 
more recently, in connection with the Comptoir National 
d’Escompte de Paris and the National Bank of Commerce 
in New York, organized the French American Banking 
Corporation. The management plans to extend the ac- 
tivities fo the institution to a much greater extent, and the 
erection of this new banking house will aid greatly in the 
carrying-out of this policy. 





Henry Oliver Fuller, who for forty-three years, up to 
1910, was Assistant Cashier of the Second National Bank of 
Boston, died at his home in Salem on Aug. 1 after a brief 
illness in his seventy-third year. Mr. Fuller entered the 
Merchants National’ Bank of Salem as a boy, but shortly 
afterwards changed to the Second National Bank, where he 
remained until his retirement from business. 

—— 


H. S. Watson has}been made Assistant Cashier of the 
Commercial National Bank of Boston, Mass. Mr. Watson 
had previously been discount clerk of the institution. 


——_e——__ 


The Massachusetts Trust Co., Boston, recently elected 
Walter D. Noyes, President of the Atlantic Coast Co., a 
director of the institution. ; 

———__e—— 


Charles H. Churchill has resigned as Secretary of the Union 
Trust Company of Springfield, Mass., to devote more time 
to his outside interests. Mr Churchill started his banking 
career in 1864 when he entered the employ of the Chicopee 
National Bank and remained with that institution until 
1882. He then accepted an offer to act as Cashier of the 
Second National Bank until the latter was absorbed by the 
Union Trust Company. Frank S. Burt succeeds Mr. 
Churchill as Secretary of the Union Trust Company. 


a one 


A new trust company is being organized in Springfield, 
Mass., under the title of the Atlas Trust Co., and a suitable 
location is being sought for the new institution. Some of 
the incorporators are: 


Arthur L. Bowen, Dr. Charles J. Downey, Henry Lasker, T. Walter 
Carman, Guy E. Boynton, Edward L. Perkins, William W. Benson, Dr. 
Edward T. Mahoney, Joseph G. Merrick, Thomas J. Costello, Thomas E. 
King and Forris W. Norris, all of Springfield, and F. Arthur Metcalf, 
Hollis L. Riddle, Edward M. Hamlin, E. Waldo Reed and William H. 
North of Boston. 


It is proposed to form the company with a capital of 
$300,000 and a surplus of $60,000. A hearing on the char- 
ter will be held July 30. 

Oe 

Charles N. Clark, President of the Northampton National 
Bank and Treasurer of Smith College died on July 18. 
Mr. Clark had been Trustee and Treasurer of Smith College 
since 1888. He also served in other important capacities 
having among other things officiated as President of the 
Northampton Gas Lighting Company and as representative 
in the Legislature in 1883-1885, and as senator from the 
Berkshire-Hampshire district in 1887 and 1888. 


—_e———_ 


At a meeting of the Directors of the Industrial Trust Co., 
of Providence, R. I., on July 29th Frederick L. Jenckes was 
elected a Director. 


wy een 


E. Leslie Allison has been appointed Assistant Treasurer 
and Clarence J. Wood, Assistant Secretary of the North 
Philadelphia Trust Company of Philadelphia. Robert J. 
Lehman has also been appointed Real Estate Officer of the 
institution. 

Bast SA 

The stockholders of the Citizens Banking Co. of Oil 
City, Pa., as stated in our July 26 issue closed its doors on 
July 11, held a meeting on July 25 at which action was 
taken looking to the reorganization of the institution. An 
assessment of $132 per share (the par value of. which) is, $5 
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per share) is to be made upon the stockholders. The doubt- 
ful assets of the bank have been announced as $320,000. 

We are officially advised that the Commercial National 
Bank of Steubenville, Ohio, and the Steubenville Bank & 
Trust Co. are to be consolidated under the charter and name 
of the latter. The capital and surplus of the Steubenville 
Bank & Trust Co. has been increased to $600,000 in order 
to take care of the combined business. The resources will 
be more than $4,000,000. The Steubenville Bank & Trust 
Co. is a member of the Federal Reserve System and conse- 
quently will have the advantage of both State and Federal 
supervision. A handsome twelve-story bank and office 
building is to be erected on the corner of Fourth and Market 
Streets to accommodate the enlarged bank. It will be con- 
structed of Indiana limestone and will be fitted throughout 
with the most modern equipment and devices for the comfort 
and convenience of the tenants. The entire ground floor 
will be given over to the bank. 


a sm 


We are advised by the Union Commerce National Bank of 
Cleveland that that institution, in conjunction with the 
Citizens Savings & Trust Co., has purchased the Lennox 
Building and adjacent sites, and will erect thereon one of 
the largest and finest bank buildings in the West at a cost 
of between $7,000,000 and $8,000,000. The newly acquired 
properties together afford a frontage of 146 feet on Euclid 
. Avenue, 258.6 feet on East Ninth Street and 387 feet on 
Chestnut Street. The first three floors of the new structure 
are to be occupied by the two banks and will give them a 
floor space of about 80,000 square feet. Razing of the Len- 
nox Building will begin about the Ist of next March, and the 
new building is expected to be completed by Jan. 1 1922. 


ny en 


The National City Bank of Chicago announced on Aug. 1 
that under grant of the Federal Reserve Board that institu- 
tion would conduct a trust department, fully equipped to 
handle all branches of trust business. The organization of 
this department was fostered by, and will be under the 
direct supervision of H. E. Otte, Vice-President. Mr. 
Arthur J. Baer, who for the past seventeen years has been 
connected with local trust companies, has been elected 
trust oficer. 

lati 

The Directors of the National City Bank of Chicago, on 
July 29 authorized the formation of a trust department of 
the bank and elected as its head Arthur Baer, who inaug- 
urated the new service on Aug. 1. The action of the bank is 
in line with the recent amendment to the Federal Reserve 
Act authorizing national banks to engage in trust busines. 
Mr. Baer was connected with the trust department of the 
Northern Trust company for sixteen years and since his 
return from wer service had been associated with the Harris 
Trust and Savings bank. 

Faas be 

Elias Greenebaum, veteran banker and founder of Greene- 
baum Sons Bank & Trust Co., Chicago, died in that city 
July 26 aged ninety-seven years. Mr. Greenebaum was 
born in Eppelsheim, Germany, on June 24 1822 and came 
to this country in 1847. The following year he settled in 
Chicago and eight years later with his brother started the 
banking and real estate loan business which eventaully 
became the present Greenebaum Sons Bank & Trust Co. 





465 officers and employees of the combined First Wisconsin 
National Bank & Trust Co., gathered at a “‘get-together” 
dinner given recently by the bank in the Hotel Pfister. It 
was the introduction of President Oliver C. Fuller to all of 
his employees, and each was given a personal greeting in a 
talk on ‘“‘Service,’”’ given by Mr. Fuller. The dinner was 
presided over by W. H. Digman of the Auditing Department 
and was informal. At the speakers’ table, in addition to 
President Fuller, were Fred Vogel, Jr., retiring president of 
the First National Bank, and L. J. Petit, retiring President 
of the Wisconsin National Bank—the two banks which con- 
solidated; Vice-Presidents Walter Kasten, Henry O. Sey- 
mour, Edgar J. Hughes, Henry Kloes, Herman F. Wolf, 
Robert W. Baird, and J. M. Hays. In telling his staff of 
workers that those who give their best will be rewarded, 
Mr. Fuller said: : 


Solomon said: “‘Seest thou a man diligent in his business, he shall stand 
before kings.’ The days when men must kneel in the presence of kings 
have passed away, but diligence and integrity are as requisite to-day to the 
development of that high character and the attainment of that high posi- 
tion which entitle a man to recognition as a leader of mea, as they were 





requisite in the days of King Solomon to entitle a man to stand before 
kings. 

“In this great free country of ours, where every man and woman may be 
king or queen of his or her own domain and need bow the knee to none 
except Almighty God, and bare the head only to the Stars and Stripes, 
symbol of our freedom and independence, the only limit to the height any 
man may attain is the limit of his own energy and ambition. 

Let me assure you here and now that in the First Wisconsin National 
Bank—and whatever I may say of the Bank applies with equal force to the 
Trust Company—diligence and integrity will be recognized and rewarded, 
and the employee who combines these qualities with initiative and intel- 
ligence, may class himself and, in due season, will be recognized, as part 
and parcel of the management. 

It is the desire, and indeed will be the duty, of the officers to encourage 
every employee to do his level best to advance the interests of the bank, 
and to recompense, in due time, every man or woman in its employ who 
gives to the bank the best that is in them, to the end that it may succeed 
and prosper. You may rest assured that as the bank prospers every one 
who has contributed toward that prosperity will prosper with it. 

You may wonder why I speak of the success of a bank whose resources are 
over $100,000,000, as if there might be any doubt of its success. Let me 
remind you that mere bigness is not the measure of success. The true 
measures of success are service and progress. 

In this rapidly growing country no institution, however big it may be, 
can afford to stand still. When everyone else is moving forward, the man 
who stands still is relatively moving backward, and so with a bank or any 
other business. 


cl <a 

J. D. Husbands has been made Trust Officer of the newly 
created Trust Department of the Metropolitan National 
Bank of Minneapolis. Mr. Husbands has been connected 
with the institution for several years. Woodbury F. An- 
drews, M. P. Lamboureux and C. L. Stacy, constitute a 
trust committee which will direct the policies of the new 
department. 

Action was taken recently by the stockholders of the 
Nebraska National Bank of Omaha to increase the capital 
of the institution from $200,000 to $500,000. The bank 
is remodelling the building at the corner of Eighteen and 
Douglas Streets, which, it is said, will be ready for occupancy 
about Oct. 1. 





A charter for the City National Bank of Atchison, Kansas, 
capital $100,000, has been issued by the Comptroller of the 
Currency—James W. Orr is President and Fred M. Allison 
Cashier. Reference to the application for a charter was 
made in our issue of June 14. 


Topeka’s new bank—referred to in our issue of May 31— 
was opened for business in temporary quarters at the corner 
of North Kansas Ave. and Laurent St., Topeka, on July 26. 
The bank has purchased a lot on the Southeast corner of 
North Kansas Ave. and Laurent St., where a new building 
is to be erected in the near future. The capital of the 
institution is $100,000 with surplus of $25,000. D. T. 
Gabriel is President, Charles J. Stewart, Vice-President, 
and A. V. Lindell, Cashier. 

M.S. Senton has just been appointed manager of the New 
Orleans branch of the Mercantile Bank of the Americas, 
which will open in that city in the near future. Mr. Senton 
has been with the Commercial Trust & Savings Bank of New 
Orleans since 1904 and for the past 12 years has been one 
of its officers. He has had considerable mercantile experi- 
ence in this country and in Mexico. The Mercantile Bank 
of the Americas, organized by a group of bankers from all 
parts of the United States, has in the short time since its 
establishment opened affiliated banks in 25 cities in South 
and Central America and has established branches in Paris 
and Barcelona. Its resources on July 15 totaled $41,683,551. 

The City Bank is the name of the reorganized City Bank 
& Trust Company of Denver which was closed May 28— 
see page 2,300 our issue of June 7—because of alleged short- 
age by subordinate officers resulting, it is said, in the 
entire loss of the capital stock of $100,000. The new or- 
ganization has $120,000 paid-up capital and $30,000 sur- 
plus and the sanction of the district court to take over all 
the assets and liabilities of the closed institution which had 
$1,075,403 in deposits. The new bank has begun business 
in the same quarters with W. J. Galligan, President, who 
was the President of the old bank; George McLain, Vice- 
President; W. E. Daly, Cashier, formerly of Kansas City; 
E. M. Parks, Assistant Cashier; A. W. Gillette, Attorney, 
and C. W. Tunnell, Teller. 





The St. Louis Union Trust Co., the oldest institution of 
its kind in the State of Missouri, is now located in the banking 
rooms formerly occupied by the St. Louis Union Bank at 
the northwest corner of Fourth and Locust streets. This 
company was not affected by the recent merger of the St. 
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_ Louis Union Bank, its affiliated institution, with the Me- 


chanics-American National Bank and the Third National 
Bank to form the First National Bank in St. Louis. It 
will, however, take care of all the trust company business 
of the First National Bank and its Safe Deposit Depart- 
ment will handle the safe deposit business of that institu- 
tion. 

In order to provide for this added business necessary 
alterations have been made in the building. The Railroad 
Department of the company, formerly located in the Com- 
monwealth Trust Building, has been brought under the 
same roof and located on the second floor of the Fourth and 
Locust street building. 

The St. Louis Union Trust Co. began business in 1889 
as the St. Louis Trust Co. In 1902 it acquired the business 
of the Union Trust Co. and the name was changed to the 
St. Louis Union Trust Co. Upon the formation of the 
Federal Reserve System the banking department of the in- 
stitution was segregated from the trust business and the St. 
Louis Union Bank formed. 

The official staff of the trust company is as follows: N. A. 
MeMillan, Chairman of Board; John F. Shepley, President; 
Robert 8. Brookings, Isaac H. Orr and James H. Grover, 
Vice-Presidents; F. V. Dubrouillet, Treasurer; J. S. Wal- 
ker, Assistant Treasurer; George G. Chase, Trust Officer; 
Alexander Hamlilton and L. C. Post, Assistant Trust Offi- 
cers; Arthur H. Burg, Secretary; William H. Haines, 
Assistant Secretary; H. R. Crock, Auditor; T. F. Turner, 
Manager Safe Deposit Department; Julian E. Janis and 
Joseph H. Coyne, Assistant Managers of the Safe Deposit 
Department. 





It was announced on July 15 that L. D. Jones of Hardins- 
burg had accepted the position of Cashier of the State 
National Bank of Frankfort, Ky., succeeding Eugene E. 
Hoge who was promoted to the Presidency following the 
death of the late Col. Charles E. Hoge. Regarding Mr. 
Jones’ activities and the significance of his election to the 
Cashiership of the State National Bank, the duties of which 
he assumed on Aug. 1 the Frankfort ‘‘State Journal” of 
July 13 said: 


Like his predecessor, Mr. Jones is a thoroughly trained banker and has a 
record of unbroken success and steady promotion. Two years ago he was 
recognized by election to the Executive Committee of the Kentucky Bank- 
ers’ Association. At that time he was living in Monticello, being Cashier 
of the Monticello Banking Company. He resigned a year ago upon be- 
coming Cashier of the Bank of Hardinburg & Trust Company, because 
another member of the committee resided in the district to which he had 
moved. 

——_e———_ 


On account of the rapid growth in the business of the 
American Trust Co. of Charlotte, N. C., making it desirable 
to have a larger capital available, it was decided at a meeting 
of the stockholders of the institution on June 30 to double 
the capital, raising the same to $1,050,000 from $525,000. 
The old stockholders have the right to purchase the new 
stock in the proportion of 100% of their present holdings at 
par, for cash; or if for any reason they do not care to take 
their allotment, they can sell and ‘assign their rights in the 
open market at what ever premium they can obtain. The 
increased capital will be effective Nov. 15 at which time 
the total resources of the company will be approximately 
$9,000,000. The roster of the American Trust Co. is as 
follows: W. H. Wood, President; T. E. Hemby, George 
Stephens and W. S. Lee, Vice-Presidents; J. E. Davis, Secre- 
tary-Treasurer; H. L. Davenport, Assistant Secretary, and 
P. C. Whitlock, Trust Officer. 


* 








James R. Stevens, heretofore Clearing House Bank 
Examiner of New Orleans, has been made a Vice-President 
pro tem of the Commercial Trust & Savings Bank, the 
Canal Bank & Trust Co. and the United States Trust & 
Savings Bank of that city—the three institutions (see our 
issue of July 12) which are to unite and form the Canal- 
Commercial Trust & Savings Bank, and will eventually 
be elected a Vice-President of the enlarged institution. Mr 
Stevens is considered an expert in the intricate business 
of consolidating institutions, and as Vice-President of each 
of the merging banks will be in position to be consulted on 
matters pertaining to the consolidation. Mr. Stevens is a 
native of Huntsville, Ala., and engaged in banking in that 
place before his appointment as United States Bank Ex- 
aminer. While in the latter position he examined the New 
Orleans national banks and when it was decided in 1912 
to appoint a Clearing House Bank Examiner in New Or- 
leans he was unanimously elected, holding the position up 





to the present time. Recently Mr. Stevens represented 
the New Orleans-banks at the organization in St. Louis of 
the Big Valley Banking Institution intended to help in 
foreign trade. 


Tne Coen 


Advices from New Orleans state that arrangements have 
now been completed for an amalgamation of the City Bank 
& Trust Co. with the Whitney-Central National Bank and 
its subsidiary institution, the Whitney-Central Trust & 
Savings Bank. The merger plan, we understand, provides 
for the issuance of 3,000 additional shares of stock by the 
Whitney-Central National Bank of a par value of $100 per 
share. These shares are to be exchanged for the $200,000 
capital stock of the City Bank & Trust Co. in the ratio of 
1% shares of the Whitney-Central stock to 1 share of City 
Bank & Trust Co. stock. After the consolidation, the City 
Bank & Trust Co. is to be operated as a branch of the 
Whitney-Central Trust & Savings Bank. John Legier, 
President and principal stockholder of the City Bank & 
Trust Co., will become a Vice-President of the Whitney- 
Central National Bank and of the Whitney-Central Trust 
& Savings Bank and other officials and directors of the 
City Bank & Trust Co. remaining in their present positions 
will be added to the staffs of the Whitney-Central banks. 
The last published statements of the banks, it is said, 
showed total resources for the Whitney-Central banks of 
$57,074,529 and for the City Bank & Trust Co. $7,648,964, 
making the combined resources of the institutions therefore 
$64,723,493. J. E. Bouden, Jr., is President of the Whit- 
ney-Central National Bank and Whitney-Central Trust & 
Savings Bank. The present capital of the Whitney-Cen- 
tral National Bank is $2,500,000, while that of the Whitney- 
Central Trust & Savings Bank is $200,000. 





Advices from San Angelo, Texas, state that a consolida- 
tion or merger has been arranged between the Western 
National Bank and the Central National Bank of that place, 
the new bank to be known as the Central National Bank of 
San Angelo. The capital stock of the enlarged Central 
National Bank will be $500,000 and its permanent surplus 
fund $250,000. The entire increase in its capital stock has 
already been absorbed and taken over by the stockholders 
of the Western National Bank, and it is stated that while 
many independent applications from citizens not heretofore 
stockholders in either of the two banks have been filed, it 
is doubtful if a single share of stock can be issued to non- 
stockholding applicants. The officers and directors of the 
merged institution will be as follows: 


Officers—C. C. Walsh, President; J. Willis Johnson, Vice-President and 
Chairman of the Board; J. D. Sugg, Vice-President; J. M. Shannon, Vice- 
President; Ralph H. Harris, Vice-President; L. L. Farr, Vice-President; 
A. B. Sherwood, Active Vice-President; C. C. Kirkpatrick, Cashier; O. C. 
Cartwright, Assistant Cashier; W. Hamp West, Assistant Cashier. 

Directors—Robert Massie, J. Willis Johnson, J. M. Shannon, Ralph 
H. Harris, Joseph Spence, Jr., L. L. Farr, Edward D. Miller, J. C. Lan- 
don, Clint Johnson, Alex Collins, U. G. Taylor, J. D. Sugg, Fayette 
Tankersley, C. 8. Gibbs, Sr., Sam H. Hill, William M. Hemphill, C. C. 
Walsh. 


Advices to us also state: 


The Western National Bank was organized in 1903, the Central National 
Bank in 1907. The consolidation will become effective on Aug. 16 1919. 
The personnel of the sttockholders of the consolidated banks contain the 
names of the wealthiest stock men in West Texas, their combined wealth 
cunning into many millions of dollars; and the new organization, with the 
combined prestige given it by the merger of the two banks, will be the 
strongest institution in Western Texas, not only from the standpoint of 
capital stock and surplus, but because of the wealth of the individual stock- 
holders owning the stock. all of whom are pioneer stock men of the great 
plains country of the West, and ail of whom have spent their lives upon the 
plains dealing in cattle, sheep and other live stock. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Aug.2. Aug.4. Aug.5. Aug.6. Aug.7. Aug. 8. 
Week Ending Aug. 8. Sat. Mon. Tues. Wed. Thurs. Frt. 
Silver, per 05.......-.-..- d. 55% Holiday 56% 57 57% 58 
Consols, 24% per cents_._--. Holiday Holiday 51% 51% 51% 51% 
British, 5 per cents. ___._-.-- Holiday Holiday 93% 94 94 94 
British, 444 per cents. _-_-_--- Holiday Holiday 89 89 89 89 
French Rentes (in Paris)..fr. -...--- ie § “isemnas 61.30 Re ee ae 
French War LoanG@m Pastet?. nccce ceccee cvocee 87.80 CC. <c: whelioe 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz_. -cts_108 100% 108% 109% 110 111% 








Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearmgs for the current 
week, usually appears on the first page of each issue, but on 
account of the length of the other tables is crowded out once 
a month. The figures are received by telegraph from other 
leading cities. 
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- Cleartngs—Returns Telegraph. Per July. 
Week ending yt 9. 1919. _ 1918. Cent. Clearings at—— cast ay 
$3,897 ,669,154 | $2,537,773,126 | +53.6 1919. 1918. | Dees” Dec. 
ee “rte 524,957 250 420,180,891 | +24.9 
Philadelphia _- 343,761,324 289,514,911 | +18.7 A %, 5 
Sta 282,806 236,854,071 | +19.4 +11. 583 
Kansas City 235,270, 113 171,211,257 | +374 +57. hex! 
St. Louis 139,569,719 128,453,983 | +8.7 +14. 4189 
San Francisco - 121,293,884 91,053,374 | +33.2 +25. +180 
Pittsburgh -_- 102,843,890 95,930,224 | +7.2 +19. 0.4 
Detroit ____- 81,866,459 53,000,000 | +54.5 +1. 18 
Baltimore _ - 79,788,239 55,904,519 | +42.7 +12: +43 
New Orleans 59,097 ,747 44,533,560 | +32.7 1. t pe 
Eleven cities, 5 days.....---------- $5,868,923,878 | $4,124,409,916 | +42.3 +34. +21.9 
Cie die res Tee 944,417,616 780,468,498 | +21.0 +43. +123 
Total all cities, 5 days.__---------- $6,813,341,494 | $4,904,878,414 | +38.9 +24. +20.6 
des, 8 06.065 1,242,467 ,923 953,027,592 | +30.4 = 
Total all cities for week... ._-.-.--- $8,055,809,417 | $5,857,906,006 | +37.5 +720 
Our usual monthly detailed statement of transactions on + 16.3 
the New York Stock Exchange is appended. The results 69 
for the seven months of 1919 and 1918 are given below: +30.9 
| i +244 
Seven Months 1919. Seven Months 1918. —18.1 
Desert p- +16.5 
tion. Par Value | Actual Aver. Par Value } Actual —2. 
or Quantity. | Value. _|Price! or Quar.tity. Value. Tany 
sale 175,836,3 + 82,219,328) +325 
Val.|/$16,120,469,080 $14, 363 873, 691 8.01 $7,666,540 ,290 $7,069,467 +35.4 
-bds_| 321 286,629,205, 89.2 162,054,500, 139,890,211 
US. bds_| 1,364,478, 1,295,022,802, 94 9 579,306,500 559,266 Total other weet!i907883961 1697713168 +10.8 
State,city 
&for.bds 193,359, 191,232, 774 98. 9 idee ied 111,913, St. Louis.......-- 7321 ,664653,616,541 +2.7- 
Bank stks_ 47, 101,182,214 3 31,900 27 New Orleans_____- 251, ‘525 434 192,559,281 +109 
Total__'$17,999,818,980$16,136,859,654 89.7$8,527,488,190$7,881,165,391| 92.4 | Houston ____..._ 16.783,347 30284. +214 
NR 05 om hoe '244.476,445)170,059 427.1 
The volume of transactions in share properties on the | Richmond------_- '223.857,12 198. 140, 987 +13. 422.9 
h h J 1 Galveston ....-.-.- 35,874, +23.3 
New York Stock Exchange each mont since Jan. 4 Senos... | 73,631,613 +509 
1919 and 1918 is indicated in the following: Fort Worth hisaee 73,917 Agy 52,268, t 15.5 
VEC .------- | * , a 
SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. ——«- | 36'825.464 24.637 +88 
Norfolk ..-_.----- | 53,700,2 +30.6 
1919 1918 Birmingham _-_-_- 53,266,486 + 186.8 
Mun < : Little Roek--_---_- ee +" 4 
Bi { eS te x 
om _ ae = fareetie<-----| tees Br-# ; 
' [ j 8) ae ciate ees F 
Shares. Par. | Actual, Shares. | Par. | Actual. Chattanoosa ..... | 27/097. 366 ; +164 
& < | z s Knoxville _.....-- 11,849,984) . —3.9 
Jan. . 11,858,465 1,126,755, 705 1,037,426,808 13,616,357 1,279.740. 700 1.175.427 688 en sf ——— Hey Ly rs 
Feb - 12,210,741 1,152,181,000 1,038,276,918 11,418,079 1,083,216,900, 996,548,212 | Auguste --------- | #3 °718°449 , $197 
Mar . 21,403,531 2,019,230,100 1,845,369,427, 8,419 ATT 772 A75, 950 710,581,497 | jictin _.._7 2777 5'829_187 5. 439.9 
Ist ar 45,479,737 4,308,106 806 3,021,078 168 39 463 019)3.135 433 5502 802,567 288 esenggerit377°772| to'aon gee Ms Pe 3 
Beaumont........| 5,602,9 ; 09,277,411, +5.6 
April 28,587,431 2, 710,196,850 2,141,053,298) 687,371,800 631,497,841 sortenl = Ovens 
May. 34,413,553 3.215,473,425 3,841,347,811 21,139,092 1 984,405,900 1,826,464.917 | Yiliminevon. N.C. a.a07.200 : oe aaa aaa-ate 
June 32,860,365 2,879,567 450 2,599,924 ,618 11,772,261 |1,087,605,150 1,010,478,462 | }4uskogee------.- 10,000,7% : 15:770.948, -+3.0 
24 ar. 95,861,249 8,805.237,725 8, 582,325,727 40,315,527°3,759,882,8503,408,441,220 | Vieksburg-_--....| 1.419.618 +462 11,987 579 20'765/963, 424.7 ( 
El Paso.._....__- | 23,182. + 15.9] 168,454 228)122,320.074 +37.7 
6 mos 141334 086 13103,404,530 12503,398,880 73,769,440;6,894,816 ,4006,350,998,608 Dallas 72 ~222277/117;304,12 +57.31781 .9°6.748|539.719,904, 444.9 
July - 34,502,242 3,017 ,064,5502,810,474,811' 8,449,888 771,723,890 718,468,017 | Newport News... 6.789000 T5-o deter ein) antraned aoe 
. P. r , ia) f 4 J z $ 4 f 
_ The following compilation covers the clearings by months | errrana 72-2277 | S'areeos Sasa) os'a0n oanl an aen a as 
since Jan. 1 1919 and 1918: Raleigh -....-.-_- | 4,668,880 +11.2) 29,656,818) 26,078,371, +13.3 
Shreveport -..---- | 13,045,934 +57.7| 83,504,597 68,206,510 422.4. 
Waco._.-.- ro not | 9,312) +16.4| 68,056,472) 73,200,522, —7.0 
| Cleartngs, Total AU. | _ Clearings Outside New York. 
Month. — Total Southern _'2428189156| 19955682201 +-21.7'16254534032 sessotiiee’ 2 +15.6 
|" 1919. | = 1918. % | 1919. 1918. % 
Jan... 32,415,814,201 26,547,613,299| +22.1 14,555,171,367|11,828,545,769| +23.1 Week ending August 2. 
Feb_._ 25,792,839,256 22,255,063,757| + 15.9 11,598,586,744| 9.995,707.702|+16.0 | Cleartngs at— 
Mar __ 30,076,757,995 26,083,747,067| + 15.3! 13,589,784,326|12,243,465,686| +11.0 Inc. or | 
1919. 1918. . | 1997. 1916. 
Ist qu.|88,285,411,452 74,886,424,123) + 17.9 39,743,542 ,437|34,067,719,157| +16.7 
$ $ % | $ 
April. .'30,592,296,592 26,481,162,631/+15.5 13,259,229,169|12,387,655.645| +7.0 | Kansas City_.___ 236,900,890] 209,834,538] +12.4| 156,318,490| 89,087,013 
May - -.33,160,271,732 28.266,664.518| + 17.3 14.277.373.563| 12,706,963,888| + 12.4 | Minneapolis_____ 39,550,022| 26,446,527| +49.5| 25,491,594| 23,825,117 
June - -'34,240,419,901 27,318,479,871| +25.3 14,486 588,709) 12,460,825,351| +16.2 | Omaha ._._-___- 55,326,149] 53,325,868] +3.8| 30,308,249| 24,201,436 
Te BOONES o ieiein oi 16,658,312} 13,851,983| +20.3| 12,183,311] 14,480,737 
2a ar 97,792,988,225 82,066,307 020, + 19.4 42,023,191,441|37,555,444,884'+11.9 | Denver... ___- 21,420,523} 21,002,839] +2.0 14,585,993) 11,678,473 
St. Joseph._...- 17,207,871] 16,093,070] +6.9| 15,262,465, 8,877,879 
6 mos_| 186278,399,677 | 156952,731,143| + 18.7 81,766,733 ,878|71,623,164,041| +14.1 | Des Moines_____ 10,726,349] 9,089,739] +1.8| 7,153,963) 6,136,402 
! _ Sioux City_..._- 10,335,196] 7,201,708] +43.5, 5.712.305) 3,867,783 
July __'37,490,850,394 28,642,477,427! +30.9 15,616,220,554! 13,241,281,276'+17.9 | Wichita _._____- 15,613,493| 11,977,993] +30.4| 8,098,303) 5,208,687 
Duluth .--_-___- 6,099,138] 3,923,511 +55.5! 4,467,400, 5,292,736 
The course of bank clearings at leading cities of the country Lmeols Khdinkins 5,164,544 4,206,174 +202 3.481 858 3.376.706 
ope. eeeeerr ae ’ ’ ’ ’ + . ’ * ’ ’ 
for the month of July and since Jan. 1 in each of the last | oper ikapias-7| 9381049 17650761 4.34:8| 2401084] 1.607.737 
four years is shown in the subjoined statement: Waterloo __..__. 1,550,000 1,531,209) +1.2 2,185,934 1,586,735 
BANK CLEARINGS AN LEADING CITIES, Ease | Tama) Liege “223 teams) iagtaas 
———__——Jalg————_—_— -Jan, 1 to July 31———— | Pueblo _--_-_--- 571,569 590,683} —3.2 515,743 560,255 
(000,000s 1919. 1918. 1917. 1916. 1919. 1918. 1917. 1916. | Colorado Springs 800,000 600,000} +33.3 93.028 629,976 
omitted.) $ $ $ $ $ $ $ Fremont -_._..-- 742.173 668,134) +11.1 592,318 600,094 
New York...____- 21,875 15,401 15,185 11,439 126,386 100,731 103,671 84,157 | Aberdeen _______ 1,700.103| 1,033,894] +64.5 868,439 881,749 
Chicago. _______- 2,676 2,246 2.078 1,625 16,313 14/862 14,564 11,17 | Hastings. ------ 806,153 593.744] +35.8 418,103 586,723 
DIR éeiaick Jacks 1,659 1,369 1,116 ‘867 9,728 8.770 7,104 6,137 | Billings...__.___ 1,148,207;  1,028,217| +11.7| 1,012,567 689,411 
Philadelphia ------ 1,985 1,766 1,332 1,031 12,168 10,931 $840 7.130 
RS oc sa 00 f 417 4.5 4,434 3,820 2,876 | Totaloth. West| 452,627,548 391,259,450] +15.7| 297,471,515| 207,978,801 
Pittsburgh...____- 611 650 842 282 4.019 21922 2'383 1,923 ° bi | 
San Francisco____- 633 521 420 278 3,793 3.079 2.645 1,821] St. Louis......- 155,822,579| 150,497,993| +3.5| 119,428,368, 93,408,432 
Cincinnati. _.____- 262 265 186 145 1,749 1,587 1,187 ‘987 | New Orleans_.--| 56.883,256| 43,463.972| +30.9| 32,162,491, 20,445,211 
Baltimore... ___. 406 305 194 193 2.372 1,692 1/301 1,300 | Louisville....__- 15.101.770| 21,194,401) —28.7| 17.661.237| 15.862.579 
Kansus City... ._- 945 847 587 360 5.896 5,599 3.890 2.364 | Houston.__.-.-- 15,624,313| 12,142.846| +28.7) 9,200,000! 7,002,163 
Cleveland _._____- 499 404 359 218 2.926 21371 2.052 1/228 | Galveston.._.__- 9.781,024|  3.495,935|+179.8|  4,000,000| 3,935,583 
New Orleans...... 252 193 142 89 1,672 1,507 1,022 68] | Richmond _____- 49,749,377| 45,932,968) +8.3| 28,058,921) 15,183,230 
Minneapolis... __ - 183 116 111 107 1,142 ‘871 ‘870 7491] Fort Worth..__- 15,523,851, 11,168,712] +39.0| 10,899,849) 8,596,922 
Louisville... __- 71 99 $82 $73 ‘573 688 597 548| Memphis_._____ 15.992'850|  8,397.230| +90.4| 8.678.652) 5.247.596 
BR siidack oad 369 277 229 180 2,291 1,683 1,605 1,173 | Atlanta.._...-.- 50,325,896}  34.721.231| +44.9| 21,394,669! 14,579,485 
Milwaukee... ___- 118 «128 «105 80s 893) 830s‘ '729~=S 563 | Nashvilie___-__- 14,060,373} 11,811.413| +19.0| 7,835,776. "804 
Los Angeles____._- 210 137 125 101 #1,197 873 900 7111 Savannash__.__.. 8,500,000} 5,772,815) +47.2| 5,758,774 4.704.846 
Providence... ___- 50 53 45 42 311 847 811° 290] Norfolk......._- 8,386,443| 7.552.870) +11.0 "409,022, 4,231,120 
Guise... Li... 257 225 131: 88 1,680 1,605 1,002 672] Birmingham ..__| 111696'788| 41444'217| +16.3| 3,689,238, 2.329.968 
See ee 161 99 87 68 807 620 555 436 | Chattanooga -___ 5,288,112 4,395,568, +20.3 3,318,136) 1,928,192 
St. Paul.._...-..- 84 67 59 64 # «#«3512 434 425  440| Jacksonville... __ | 7,243,009] 411281532} +75.4| 3,105,905 2,489,896 
80 87 58 46 444 449 397 311 | Knoxville......- | 2,320,808} 2,204,813] +1.1) 2,206,537) 1,901,262 
125 .10 62 49 852 653 435 ©3491 Okishoma _..__- | 12,019,547] 8,496,247! +41.5| 7,985,147' 4,044,584 
224 198 116 68 1,502 1,222 718 478 | Augusta.._____- | 3,212/004} 4,300,900; —25.3, 1,638,793; 1,419,136 
790 4li4 CB 358 311 #2211/ Mobile......._- | 1,700,000} 1,319,041! +28.9| 1,093,112) 1,281,878 
71167 9 611,083 974 604 410 Little Rock____- |  7:5005000}  3.994'536) +87.8| 3,107,415] 2.028.056 
25 ‘ ‘ Charleston ...__- 3,300,000} 2,700,000) +22.2| 2,344,575) 573,017 
Galt Lake City.... “65° "S756" 36" 428)=—Sss3722Ct«C«S77)2=Ss« 35 | Macon... 2,000,000! 1,500,000} 433.3 1,151,182) 3,581,402 
Austin. -_-...-_-| 1,500,000, 2.300.000} —34.8, 2,160,000, _— 1,800,000 
Petes oid. cu 34,712 26,425 23,914 18,064 206,083. 170,704 163,541 129,722 | Vicksburg... _- 374,837 270,908, +38.4| 216,239) 210.048 
Other elties....-_- 2,779 2.217 1,752 1,362 17.686 14.891 121260 91630 | jackson... 445,663 416,652) +7.0| 371.978, 813,278 
Tulse ..,-.-...- 10,418,011; 9,585,986, +8.7| 5,755,689 3,568,411 
Total all._.....- 37,491 28,642 25,666 19,426 223,769 185,595 175,801 139,352 | Muskogee... 2'777.788| 1/890.413| +46.9| 1,550,763) 876,706 
Outside New York-15,616 13,241 10,481 7,987 97,883 84.864 72.130 55,195 | Dallas. 1... 25,548,544, 15,620,204 +63.6} 9,500,000) 6,391,100 
Shreveport __.__- 2'597,562| 1,693,182| +53.4| 1,500,000} _-..... 
Other Western and Southern Clearings brought for- | Sheheanin | 
ward from first page. Total Southern 515,604,473) 425,513,577/ +21.2 321,182,576) 235,232,905 
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Canadian Bank Clearings.—The clearings of the! zrportssrom| wheat. | Corn 
Canadian banks for the month of July 1919 show an increase 
over the same month of 1918 of 26.4%, and for the seven | new vork.| “sa3'a86 7" 
months since Jan. 1 the gain reached 18.4%. Boston .___ .  Riparexny 
Philadel’a__| 176.000 _____- 
a Raltimore__| 228,000 _____- 
Clearings at : lh er ssncpem SAE Re ee 
at - I NewOrleans| 383,000 _.___- 
Re. OF nc.or | Galveston__| 98,000 
1919. 1918 Dec. Dec. | vaontreal 0 RS ee 
Canada— % aes sasha 
Total week_|2,132,336| ______ 921,839] 1,653,902} 112,000} 245,166 60,902 
map e tye BR yy BR TY "gaa tang | Week 1918. 1a7a7a| 122,147 122,443 886,198! 102,132! 144.225 23,187 
"54,078.34 tot: ici9¢| , Lhe destination of these exports for the week and since 
"528. +31 3+26.9| July 1 1919 is as below: : 
28,055,1 +33: —6.5 
28,238.41 +26. +21.1 
11087 +. yay Ex pat’ Weik Flour. Wheat. Corn 
28,158,831 423: +9.7 July 1 to— Aug.2; July 1 Aug. 2 July Aug.2| July 
16275 19,988,602) + 13 + 10.6 1919. | 1919. 1919 1919 1919. 1919. 
679, ‘ ; ‘4 
15,754,171 nt +304 | Barrels. Barrels. | Bushels hels. | Bushels.| Bushels. 
650. +33. + 10.6 | United Kingdom.'546,365 1,916,749] 1,095,970) 3,333,453} ______ 155,000 
9,382.79 +38. +11.9 | Continent -_____- 374,474 1,348,452) 1,036,366] 7,286,684) __..__| ......_. 
6,950,073, 5,579,821) +24. j +224 ak Cems. Auaet.| 1.008 4 et) feeds laieraenes <= are] oi ae 
3,636, 0 a} +2-6 | Brit. No.Am.Cois. foe) sian dh. oeccel | iictwauaeee soem 
4,981.4 +9. +72 Other Countries._ _____- S| EE Bip) Ragman is 790 
’ * 1 J 0 ' 
2°578.03 By "150/428.7 | _ Total _.._____ 921,839 3,423,269] 2,132,326’ 19,720,137) _..__. 272,255 
1.043.989 +321. —89 Total 1918.______ 122.443 667,045! 147,072 175,617) 122,142! 895.052 
, ’ ll ete! - . ° 
sone | aera + aa 02/4167 | The world’s shipments of wheat and corn for the week 
Kitchener ___| 3,922.97 +36. 18,126,337,+36.3 | ending Aug. 2 1919 and since July 1 1918 and 1917 are 
Tot.Canadali ,399,962,7221,107,922,680 + 26 4/8,657,255,8997,313,471,112 +184 | Shown in the following: 
_ The clearings for the week ending July 31 at Canadian Wheat. Corn. 
cities, in comparison with the same week in 1918, show an pe ae ; 
increase in the aggregate of 27.0%. _ p Shamtten ere p Fated 
, as. | a 
Week ending July 31. 1 
Clearings at— radar po 
Inc. or Bushel 
1919. 1918. Dec. 1917. 1916. North Amer. 34,910, 13,409, 
Pe $ . Danube ___- RR Cee ee: 
Montreal ____--- 114,909,507| 93,320,499} +23.1| 77,576,225) 79,849,570 | Argentina__- 14,858, 26,767 
Teronte .......- 77,592,038; 71,836,003} +8.0| 55,612,535) 46,184, Australia -_- 405, 4,020, 
Winnipeg - --- - -- 39,813,469| 22,678,266] +75.6| 43,728,823] 43,423,018 | India-_-_-- Sete eee ee 1,440, 
Chaar] Teseraal Semel aed) Gute Sages | Om Sn a ln 
ode sbeooe . . ’ . ’ , ’ 54, 
Ottawa Seer aE 7.910.891 6,154 +28.5 6.413, 37 4,764,477 Total_____ 14,561,000 59,663,000! 45,820,000! 2,235,000 9,173,000. 2,968 ,000 
Que! Co teetiete tated , , ’ 2 0 , ,553 3, , 343 
Victoria _-__-__- 2,571,201, 1,500 tH 1791824 1708231 The quantities of wheat and corn afloat for Europe are 
Hamilton ______- 5.806.973} 4.608 +26.0| 4.842.647 3.788.692 | omitted for t rese igu i since 
Edmonton ____-- 3,881,724, 2,860 +35.7; 2,398,229| 1,972,386 | thoce fF < o present, as no figures are available 
~~ poageae teria 4,680,765, 4,226,104) +10.5| 2,833,692) . 2,518,764 se for 1910. 2 ae . 
St. John.------. 2,889,518 3,323,951 +H4 2,119,012 1,801,802 The visible pay of grain, comprising the stocks in 
London.........| 2'1851547} 2'346,483| 8 2| 1'857'431|1'412'460 | @T@Mary at principal points of accumuieation at lake and 
Saskatoon _____- 2,258,015, 1,091,263} +10.7| 1,586,848} 1,212,895 | seaboard ports Aug. 2 1919 was as follows: 
Moose Jaw_____- 1,518,043} 1,007,243! +50.7| 1,061,556 956,818 GRAIN STOCKS 
Brandon... __.- 53.738 555,096] +54.7 537.105 635,548 : 
Lethbridge... __- 1,047,149 870,000] +20.3 864,882 539,675 Wheat. Corn. Oats. Rye. — Barley. 
Brantford...___. 921,149 828,634) +11.2 703,865 £69,903 United States— bush. bush. bush. bush. bush. 
Fort William. — -- 760,653 627,820] +21.2 577,369 Seeane | fleet EWR ncn... 78e0e5- ee Ne ee a 
estminster ‘ , ¥ ‘ FE Bn tigate pe s+ eee te -- y , , 
Medicine Hat___ 416,028 283,907 ties 488°808 324°839 Philadelphia - - - 881,000 5,000 673,000 76,000 276,000 
Peterborough. ___ 839,952 797,459| +5.3 688. 590,828 | Baltimore ----- 1,557 ,000 36,000 807 ,000 560,000 779,000 
Sherbrooke. ____- : 752,581, +11.4 699.169 470,371°| Newport News.....--.-- = -----. = ---... 184,000 ----.- 34,000 
ice], eneeal | Gekael taza] Sarees) tas | Remo = Sg a 2 8 
Prince Albert.___ "350,000 174, +1013} Kein Toy te acd aa Buffalo ____ bie 488,000 31,000 1,947,000 791,000 758,000 
bert...-| 350,000) = =—»_-:174,068)+101.2) ----------|  ---------- Toledo. _- 671,000 13,000 181,000 60,000 ------ 
Total Canada_! 302,015,279! 238,570,213! +27.0| 229,295,400! 211,501,871 — — -- Py as'eae sini ‘ tea eabiass 
: : “afloat re, WAM cemeaadl \. sancecd.: tae cc ee 
‘ , Milwaukee -- 14,000 86,000 833,000 223,000 280,000 
Commercial and BViscellaneons Dews | oun a eee ee ee ee 
Ad GROERY TBA See ual es ttt Et SEN a eS St. Louis____ ~> 2,103,000 141,000 104,000 | 66,000 4,000 
Breadstuffs figures brought from page 5698.—The | Sani “"'y--- + . te ae. 
statements below are pense by us from figures collected be | Indianapolis - -- -. 554,000 466,000 126,000 15,000 -_-... 
the New York Produce Exchange. The receipts at Western | $™4M ---------------- }'le4'000 "46/000 862/000 "75.000 - 00/000 
lake and river ports for the week ending last Saturday and | On Canal and River-----  ------ —------ RRS es gp re 
since Aug. 1 for each of the last three years have been: Total Aug. 2 1919___-20,903,000 2,461,000 20,467,000 9,866,000 8,741,000 
Total July 26 1919___-13.245,000 3,143,000 19,517,000 10,113,000 8,930,000 
Recetpts at— | Flour. Wheat. Corn. Oats. | Barley. Rye Total Aug. 3 1918.__.17,155,000 9,466,000 7,876,000 580,000 1,031,000 
| | Note.—Bonded grain not included above: Oats, 5,000 Duluth, 81,000 Boston, 
Cultsiins moors wr lbs soush. 56 lbs at 006)" 49,000) 236,000 40,000 Philadelphia: total, 126,000 bushels, against 4,000 in 1918; and barley, 8,000 
Minneapolis | ores 45. 112 ‘93, 426,000 251.000 ptr So th Duluth; total, 50,000, against 4,000 in 1918. 
iit oe ’ : 501,000} 153,000 eee 
Milwaukee---/ 10,000, 99 177, 760; 269,000] 30,000 MONI Wi a5 - pone 2,042,000 2,000 558 000 271,000 2,102,000 
"Saag Wire: ul F cs . , A ieee AEE: <scdet' = sean 
wes Tages aaa 66, Hy crrt7"] “777° | Other Canadian........- 1,585,000. CHREET .” onyoue ae 
ee "| tae Paes Te pa onnon| «tage | Total Aug. 2 1919... 4,505, 2,000 3,878,000 271,000 2,102,000 
Kansas City __| Puts 6,275,000) 151) 199, . Total July 26 1919___- 6,095,000 5,000 ° 3,755,000 271,000 2,243,000 
Omaha ie ae Soe si! 2.056.008 417, 342) ba ay ae Total Aug. 3 1918___. 3,035,000 116,000 9,037,000 -. _ ..- 626,000 
ndianapolis..| --.-- | 1,276,000 87, | BL SS Te eee anes Summary— 
| .| Ameriean._...-.------- 20,903,000 2,461,000 20,467,000 9,866,000 8,741,000 
pout wk. i 281,000 ayy 2,311, 6,890,000! 2,137,000) 687,000 | Canadian.....---.----- 4,505,000 2,000 3,878,000 271,000 2,102,000 
me wk. "18 244.000 16,363,000, 3,368 5,659,000 j 162,000 
Same wk. ‘17, 179,000| 3,094,000 2.621 3,101,000) Sasson 46.000 | ° Total Aug. 2 1919_...25,408,000 2,463,000 24,345,000 10,137,000 10,843,000 
BL any Phere an Total July 26 1919__.-19.340,000 3,148,000 23,272,000 10,384,000 11,173,000 
Since Aug. 1—- Total Aug. 3 1918_..-20,190,000 9,582,000 16,913,000 580,000 1,657, 
st been= a rye agree ty 6,980,000} 2,137,900, 687,000 
Migicd : ‘363, 3,358,000} 5,689,000 '237,000| 162,000 rk ON Pes Tare , 3 OF j 
97.....- 179,000! 3.094.000 2.621, 3,101,000 268.000 46,900 BANK NOTES—CHANGES IN TOTALS OF, AND IN 











Total receipts of flour and grain at the seaboard ports for 


the week ended Aug. 2 1919 follow: 








DEPOSITED BONDS, &¢.—We give below tables which 
show all the monthly changes in national bank nots and in 
bonds and legal tenders on deposit there or: 











Receipts at— | Flour. | Wheat. | Corn. | Oats. | Barley. Rye. 
| Barrels. | Bushels. , Bushels. Bushels. | Bushels. 

New York _.-| 189,000) 819,000) sos.ee, ,000) 3,900 
Philadelphia_ -| 19,000) 712,000) 279, 73,000 6,000 
Baltimore. -_-) 32,000; 1,322,000 15,000) 72,000 19,000 
Newport New pt eae ee \ peek ah PY ‘ae 
New Orleans.*| 105,000) 194,900 380,000) 1,000, 1,000 
Galveston. --- 10,000) 605,900) Y oer pee | RF i le 
Montreal --- | 259,000 Cee’: Leesena } 120,000| 253,000 44,000 
Boston _--.--. 35,000) alae, AB ouvwadia 39,000) Pees. 
Total wk.1919| 682,000) 4,262,000! 144,000 1,357, 560,000) = 172,000 
Since Jan.1'19}22,996,000 113,443,000 -7,976,000, 46,610, 25,621 ,000 24,314,000 
Week 1918-_. ; 400.000, 2,073, 401,000, 1,574, 155,000 14,000 
Since Jan.1°18/15,495,000| 19,046,000 14,814,000 65,168, 7,565,000) 2,872,000 











* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Aug. 2 are shown in the annexed statement: 
































J 
ho ds a a Legat Te ders (troulatton Ajloat Under-—- 
o. Depustt for— 
1918 +9 ————— _— 
eros Legal legal 
Konds Te ders Bonds | Tenders Total, 
$ « $ $ $ 
July 31 1919__| 693,343,210) 34,629.207| 686,278,555 34,629,207 720,907 ,762 
June 30 1919__| 692,252,950! 36,190,333) 683,086,600 36,190,333; 719,276,933 
May 31 1919__| 691,052,300) 37,152,677) 685,612,243; 37,152,677| 722,764,920 
Apr. 30 1919__| 689,878,300) 38,973,647, 686,157,475 38,972,647) 725,131,122 
Mar.31 1919... ,183,250| 40,194,752) 684,292,440 40,194,752 ,487,1 
Feb. 28 1919_.| 683,342,450) 42,080,347) 679,799,125) 42,080,347) 721,879,472 
Jan. 31 1919..| 683,004,450) 41,903,027, 680,025,471| 41,903,027) 721,928,498 
Dee. 31 1918_.| 684,648,950) 39,867,332| 683,661,878) 39,867,332) 723,529,210 
Nov.30 1918__| 684,468,950) 40,421,622; 676,431,544) 40,421,622) 716,853,155 
Oct. 31 1918_.| 684,446,440) 41,833,562) 679,637,575) 41,833,562) 721,471,137 
Sept. 301918__| 683,026,300) 43,467,307) 678,465,863) 43, -307| 721,933,170 
Aug. 31 1918..| 682,411,730) 44,108,182). 680,210,470) 44,108,182 724,318,652 
July 31 1918 690 831 260) 46 150 417! 987.577 645) 36,150.41" 723 728.062 





$210,699,800 Federal Reserve bank notes outstanding Aug. 1, all secured by bonds. 
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” ‘The following show the amount of each class of U. 8. 
bonds held against national bank circulation and to secure 
public moneys held in national bank depositaries on July 31. 


U. 8. Bonds Feld July 31 to Secure— 
On deposti to | On depostt to 








Bonds on Depost 
July 31 1919. 

















secure Federal secure Tota 
Bank | Nattonal Bank Hada. 
Notes. Notes. 
s & 

2%, U. 8. Console of 1930_....----.--- 14,129,000 | 564,524,350 | 573,653,350 
4%, U.8. Loan of 192f_.......-----.- 2,593 ,000 56,267 ,800 58,840,800 
2%, U. &. Panama of 1936. ......-.--- 404 ,500 47,588,640 47,993,140 
2%, U. 8. Panama of 1938_..-_-.-.-.---- 285,300 24,962,420 25,247,720 
2%, U. 8. One-year Ctfs. of Indebtedn’s| 195,675,000 | --.-...-.-. 195,675,000 
asian i ceeding niga crew inte diibie 213,086,800 | 693,334,210 | 906,430,010 





The following shows the amount of national bank notes 
— and the amount of legal-tender deposits July 1 and 
ug. 1 and their increase or decrease during the month 


Westonal Bank Notes—Total Afloat— 


Amovnt afloat July 1 1919.._......-.------ oiLLichebhinbaoowmanal $719,276,933 

Dee TE TNE GING PUIG 5 onc cne coc ccc cecccscdbonscecessdun 1,630,829 
Amount of bank notes afloat Aug. 1 1919_....-_..-.---------.-- $720,907 ,762 
Legal-Tender Notes— 

Amount on deposit to redeem national bank notes July 1 1919__.._- $36,190,323 

Net amount of bank notes retired in July...........-.--.---.-~-- 1,561,126 


Amount on deposit to redeem national bank notes Aug. 1 1919_... &34,629,207 
National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 

Currency, Treasury Department: 


APPLICATIONS FOR CHARTER. 








For x eragniantion of = of national banks: Ca 1. 
nal Bank of Garden City, South Dakota_____- $25,000 

Correspondent: C. E. Nayward, en City. 
The First ue First National Bank of a. South Dakota..........--. 25,000 


The Citizens petosas Bank of Redfield South Dakota_..._-_- 50,000 
Corresponden B. Robinson, 
The State National Bank of Buffalo, A ae al al ae ata 25,000 
Corresponden . R. McMinn or C. E. McMinn, Buffalo. 
The First 2 First National Bank of I sie hs eninn ap an ss 35,000 
Cc ndent: M. O. 
The mamiones Bank of Good Th innesota_.....- 25,000 
nden H. Buck, Good 
Correspon Na :G H & SS — 
The National Bank of Goansaares of Casper, Wyoming____.__- 125,000 
ndent: Ira G. Wetherill, Casper. 


For pte He of State banks: 
The Natio 


The Chero ee > National Bank of Lana 
Conversion of The Cherokee State an Oi of Lenapah. 
Caen dent: O. C. Chapman, Lenepah. 


hn cd lok ch ise ARIA ls an oh ih a So bik > es > ante pln ts oo wn ne $760,000 
CHARTERS ISSUED. 
Original organizations 
First i em ‘Bank of Pree. o CIR diisninainnewiee $25,000 
The Bean Augusti S ee nal Bank, St ft, Augustine, ia 50 
ne Natio “Sf Sep eeraee ,000 
President, B. G. 
The First National Banie Py, Bell’ cr, Goo. (2 RTS 25,000 
President, Thomas V. Cassidy; Cashier, __......._--. 
The First t National Bank of Lemont, lilinols.. ~~~. 7-27. ----- 25,000 
President, John B. Ludwig; Cashier, J W. Hoover. 
The Security National Bank of of Valley Cit City, , a eS ees 50,000 
President James Grady; Cashi Aamoth. 
The Powder River National Bank of means Montana. -._.... 25 000 
President, P. C. Jensen; Cashier, O. A. Bartholomew. 
The Cedar Grove National Bank, Cedar Grove, Indiana_____- 25,000 
President es ein; er ag oore 
The First National Bank of Lancaster, Texas..__._...-_.---- 100,000 
President, J. H. Darby; Cashier, W. Y Pe Perry. 
Shida PERE ae Labeda aticcderaasowecdwbdake $325,000 
INCREASES OF CAPITAL APPROVED. 
Amount. 


The First National ol bo of enaen. Kansas. Capital increased 


from $25,000 i i as oa nt onen Sinem ain $25,000 
Cumberland Vaile N stsonal Benke Bank of Nashville, Tenn. Capi- 
tal increased from ,000 to $500,000. Increase......._..- 200,000 


. Increase 
The Tradesmen’s iy ed Bank, Philadelphia, Pa. Capital in- 


creased from to $1,000,000. Increase___._.__.____- 500,000 
The First National eo of Coolidge, Texas. Capital increased 


from $50,000 to $75,000. Imncrease___..______.__._-__._____ 25,000 

The ag cr National Bank, Greeley, Colorado. Capital increased 
from $100,000 to $150,000. Increase__..............-_.__. 50,000 
a Zh SEEMS ge a raat 0 Fa a ARCS $800.000 


VOLUNTARY LIQUIDATION. 
The First National Beak of Oilton, Oklahoma. Capital_._.___- $25,000 
Liquidating Agent: H. H. Moore, Oilton. Succeeded by a State Bank. 








Auction ste yr singe pay | other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New Fork, 


Shares. Stocks. Shares. Stocks. 
30 Nat. Nassau Bank of N. Y. 100 Second Avenue RR. and 
in liquidation_. ._- $10% per sh. $4,780 N. Y. Terminal Co. 

2 Amal. Me... Supply, $20ea_| $4 tewp. ctf. for inc. bonds_$15 lot 
500 Ariz. Copp. Belt. Mg., mart | lot | 597 Tungsten Prod. of Md., com.’ 

50 Seab’dBrassF dries, Inc., 50 lot 2,100 Tungsten Prod. of Md., pref.}$259 
166 2-3 Seah .Br.Fdries, Inc. yas $25 lot and $35 ,009 TungstenProd. lot 
55 Young & Griffin, Inc., com.$250 lot | of Md. 6s, 1920 


50 Montank Bank of Bkin.$132 per sh! 203 Colwell Lead, pref... {$120 
405 American Sintering. ...$125 per sh! 368 Colwell Lead,common.._ { lot 
By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per sh.|Shares. Stocks. $ per sh 
5 Appleton Co__......__._____ 370 | 4 Merrimac Chemieal_______ : 
25 Waldorf System, Inc., ist pref., Prete eeesaiep sis 
NOES SCE CORE Beth 19¥ | Per cent. 
5 Baxter D. Whitney, pref_______ 100% $1 {000 1 Danville Champ. & Decatur 
10 Root & Van Dervoort. pref_____ 101 | RBS Sea alia ia EN 78% 
25 Gorto anon Fiber, pref.___. 100 2, ‘60 Cent. Maine Power 53, 1939 89% 
+ RE ee Se ee 1 
: U. 8. Envelope, pref 109% ry 4 = SF 
0 











By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.|Shares. Stocks. % per sh. 
23 Nat. Shawmut Bank--------- 262%)| 5 Bigelov- Carpet, com... 94% 
10 Old Colony ‘Trust.----------- 10 Wamsutta M.lls_.__........- % 
31 Lancaster Mills_......------- 125% | 25 Hood Rubber, common. .----- 161 
59 Arlington Mills....------ 140-1404 | 10 University Associates___.____- 35 

11G Merrimack M{ig., com., ex-div.104% | 13 Sullivan Machinery_-_.--..-- 140% 
20 Hamilton Mi{z., ex-di vidend .. 140% 19 ag ny — C.8.& W. -, com. "170% 

Rt Mig....-...-------1233%| BOW MOCE............-.--- 
’ Nashua Mie, POE asnvwncss 103%; 1 woltham | Watch, On SRS $5 
22 Lowell Bleachery rights------- 18 1 Am. Pneumatic, ist pf., $50 par 31 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh. Shares. Storks. $ per sh. 
1 John B. Stetson, pref------- 153 1,000 Indianan Trac. & Term. 
34 North Phila. Trust, $50 each.184%| ist 5s, 1933_......_....-.-.-.- 62 
2 13th & 15th Sts. Pass. Ry...18614| 5,000 Southern Traction (Pitts.) 
1 Phila. Nat. Bank.-.--.--.--- 455 ist 58, 1950, ctfs. of dep______- 
20 Drovers & Merchants’ Bank, 1,000 Phila. Sub. Gas & Elec. 
GRE a EROS 6 ist & ref. 56, 1960___...._....- 87% 
3 Market St. Title&Tr., $50 ea.181 500 Pocahontas Collieries ist 5s, 
3 Philadelphia Trust...------ 669 FRE LS i HE Ot 100 
1 Fidelity Trust._..--..------ Ea Me 500 Alliance Gas & Power ist & 
30 ep atere eye? FOE. Ds Dies Semin canvas eevee 81 
Trust Co. at $200.------- 90 1,000 Columbia & Montour Elec- 


15 Mutual Trust, $50 each-- --- 48% 943 8 
50 Phila. Life Insurance, $10 ea_ 10%} 1,000 Penn Public Serv. Ist 5s, 62 80 
2 Pa. Aced. of Fine \rts.__.26-27/|15,000 Pottstown & — 


ectric og, SEES RE RE pe $12,000 

200 Chicago Sub. Gas & Elec-_- ine 500 U.S. Lib. Ln. 2d 48,1942; lot 
Bonds. Per cent. 100 U. 8. Lib. Loan 3 '4s8--_- 
$1,000 No. Spgfd. Water, Ist 5s,'28 67% 35 Shares Lake Sur. Corp 


DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
announced this week are printed in italics. 





7a 











Per When 
Name of Company. Cent. |Payable. 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 
Alabama Great Southern, preferred..__| $1.75)Aug. 28} Holders of rec. July 194 
Atch. Topeka & Santa Fe, com. (quar.)} 1% 2} Holders of rec. July 31a 
+Baltimore & Ohio, preferred . 2| Holders of rec. Julyt19a 
Aug. ry Holders of rec. Aug. lla 





Buffalo Rochester & Pittsbufgh,com...| 2 
a a ckeaeiimanl 3 Aug. Holders of rec. Aug. lla 
Buffalo & Susquehanna, com. (quar.)_.--| *144 |Sept.30|*Holders of rec. Sept. 15 
ea pe *l6 |Sept. 30|/*Holders of rec. Sept. 15 
+Chic. St. Paul Minn. & Om.,common.| 2% |Aug. 20} Holders of rec. Aug. tla 
IN on... 5. cea dvenseibaimmaan ied 3% |Aug. 20} Holders of rec. Aug. tla 
Cin. N. O. & Texas Pacific, pref. (quar.)} 1% [|Sept. 2} Holders of rec. Aug. 23a - 
Cleveland & Pittsb., spec. guar. (quar.)| 50e |Sept. 1) Holders of rec. Aug. 9a 
Regular guaranteed (quar.).....-...]| 874c|Sept. 1] Holders of rec. Aug. 94 
Cripple Creek Central, pref. (quar.)_..--- 1 Aug. 15} Holders of rec. Sept. la 
Illinois Central (quar.)....-.-.------- 1% |Sept. 2] Holders of rec. Aug. 6a 
Louisville & Nashville__........---.--- 3% |Aug. 11} Holders of rec. July 21a 
New York Ontario & Western.._.....- 1 Aug. 20] Holders of rec. Aug. 2a 
Norfol & Western, common (quar.)....| 1% |Sept.19] Holders of rec. Aug. 30a 
 S,).. cccscckesessnces 1 Aug. 19} Holders of rec. July 3la 
Gewese & Syracuse. ............------ 4% |Aug. 20] Holders of rec. Aug. 7a 
Pennsylvania RR. (quar.).......---..-- 75c. ,Aug. 30} Holders of rec. Aug. la 
Peoria & Burean Valley _........--.-. + Aug. 9] Holders of rec. July 31a 
Pittsburgh & West Virginia, pref. (quar.)} 134 |Aug. 30] Holders of rec. Aug. 144 
Reading Company, conmimon (quar.)____} $1 Aug. 14] Holders of rec. July 24a 
First preferred (quar.)........---.-.-. 50c. |Sept.11] Holders of rec. Aug. 26a 
Street and Electric Railways. 
American Railways, pref. (quar.)_...-- 1% |Aug. 15| Holders of rec. Aug. 2a 


Central Ark. Ry. G., pref. (quar.)_----- 1% |Sept. 2} Holders of rec. Aug. 15a 
Cities Service Co., com. & pref. (mthly) - % |Sept. 1] Holders of rec. Aug. 15a 
Common (payable in common stock..| fl * |Sept. 1} Holders of rec. Aug. 15a 
Common and preferred (monthly) -_-_-_ % |Oct. 1] Holders of rec. Sept. 15a 
Common (payable in common stock)-_| /1 Oct. 1] Holders of rec. Sept. 15a 
Cities Service, Bankers shares (monthly)| 49.1¢c.|Sept. 1] Holders of rec. Aug. 15a 
Conn. Ry. & Ltg., com. & pref. (qu.)-._-_| 1% |Aug. 15) Aug. 1 to Aug. 15 
Detroit United Ry. WEES wicdat« cue 2 Sept. 1] Holders of rec. Aug. 16a 
Montreal L., H. & P. Consol’d (quar.)_._| 1% |Aug. 15} Holders of rec. July 31 
Northern Texas Flec. Co., com. (quar.)}| 2 Sept. 2} Holders of rec. Aug. 184 


Preferred ‘ 3 
Pacific Gas & Elec., first pref. (quar.) _| 1% |Aug. 15} Holders of rec. July 31 





Original preferred CPD | ok Kd eiwaee 1% |Aug. 15] Holders of rec. July 31 
Philadelphia Co., 5% preferred...... - $1.25|Sept. 1] Holders of rec. Aug. 9a 
Tempa Electric Co. (quar.) _.._--_-.- 2% |Aug. 15} Holders of rec. Aug. 2 

Miscellaneous. 
Alaska Packers Assoctation (quar.)_.__.- 2 Aug. 9] Holders of rec. July 31a 
American Bank Note, common (quar.)_.| 75c. |Aug. 15} Holders of rec. Aug. 1a 

RS FERNS SE CS 75c. |Oct. 1) Holders of rec. Sept. 15a 
American Brass (quar.)..............- 1% |Aug. 15) Holders of rec. Juiy 31a 

DE WiiWiiewsinhoaatithanonakbbineell 1% |Aug. 15) Holders of rec. July 31a 
American Caramel, preferred (quar.)_..| 2 Aug. 9] Holders of red. Aug. 1a 
American Chicle, preferred (quar.) _...| 1% |Oct. 1] Holders of rec. Sepi. 20 
Amer. Cotton Otl, com. (quar.)_.._..-.- 1 Sept. 2) Holders of rec. Aug. 15a 
American Druggist Syndicate.........- 40c. |Sept.15| Holders of rec. July 31a 
American Foreign Securities Co_. .....| 5 Aug. 15} Holders of rec. Aug. 11 


American Gas & Electric— 
Common (payable in common stock).| f2% |Oct. 
Amer. Hide & Leather, pref. (quar.) ___| 1% {jOct. 
ES SOD ois at omni oe 2 Oct. 
Am. La France Fire Eng.,Inc.,com.(qu.)| 2 Aug. 
Amer. Laundry Machinery, com. (quar.).| *1 Sept. 
American Radiator, common (quar.)___| d3 Sept. 


Holders of rec. June 20 
Holders of rec. Sept. 


1 
1 
1 
15 
1 
30) - 
a RR EE aS 1% jAug. 15 , 
American Road Machinery, pref. (quar.)} 1% |Aug.15}) Aug. 1 to Aug 
Amer. Smelt. & Refg., com. (quar.).___- *1 Sept.15|*Aug. 30 to Sept 
I A *1% |Sept. 1)/*Aug.16 to Aug. 
American Soda Fountain (quar.)_...._- 1% |Aug. 15| Holders of rec. Aug. 
American Sugar Refining, com. (quar.)_| 1% |Oct. 2] Holders of rec. Sept. 
I SONI 0. nlite dain oop mepehintn'cnveiel % |Oct. 2] Holders of rec. Sept. 
Preferred (quar.) (No. 111)......_._-. 1% |Oct. 2) Holders df rec. Sept. 2a 
Amer. Sumatra Tobacco, pref. (No. 19)_| 3% |Sept. 1] Holders of rec. Aug. 1 
American Telegraph & Cable (quar.) __| *144 |Sept. 1|*Holders of rec. Aug. 31 
Amer. Tobacco, com. (quar.)_._.______- 5 Sept. 2| Holders of rec. Aug. 15a 
Am. Wat.Wks. & El., Inc., pref.(quar.)} 1% |Aug. 15} Holders of rec. Aug. 1 
American Window Glass, preferred _.__| *34 |Sept. 1|*Holders of rec. Aug. 20 
Anaconda Copper Mining (quar.)_.._.- $1 Aug. 25} Holders of rec. July 194 
Associated Dry Goods Corp., lst pf.(qu.)} 1% |Sept. 2} Holders of rec. July 29a 
Second preferred (quar.).........._- 1% |Sept. 2| Holders of rec. July 29a 
Beatrice Creamery, com. (quar.)_.._.___- *4 Aug. 12|)*Holders of rec. Aug. 5 
ER ee ae *1% |Aug 12|*Holders of rec. Aug. 5 
Bethlehem Steel, common (quar.)_....- 1% |Oct Holders of rec. Sept. 15a 
cee eS eae 1% |Oct. 1{| Holders of rec. Sept, 15a 
Non-cumulative preferred (quar.)....| 1% |Oct. 1] Holders of rec. Sept. 15a 
Cumulative convertible preferred (qu.)| 2 Oct. 1) Holders of rec. Sept. 15a 
Bond & Mortgaze Guarantee (quar.)__| 4 Aug. 15| Holders of rec. Aug. 8 
Borden’s Condensed Milk, common._..| 4 Aug. 15} Holders of rec. Aug. lia 
Pyeterres: (GUGr.)~.ccccscccsceccce 1% |Sept.15| Holders of ree. Aug. 30a 
PEE GONE) vwccctastondiiimeoe 1 Dec. 15} Holders of rec. Dee. la 
British Columbia Fish. & Pack. (quar.)-| 134 |Aug. 21] Aug.10 to Aug. 20 
British Columbia Packers’ Assoc. (qu.)_| 3 Aug. 21] Aug. 10 to Aug. 20 


Brooklyn Edison (quar.)_.........___- 2 Sept. 2 
Brunswick-Balke-Collender, com. (qu.)- 
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Buckeye Pipe Line (quar.)_.___________ $ Sept. 13| Holders of rec. Aug. 23 
Burns Bros., common mabey Ee Se 2% |Aug. 15 ders of rec. Aug. la 
Common (payable in common Oo ¥ \% jAug. 15) Holders df rec. Aug. ia 
By-Products Coke Corporation (quar.)_.| *1% |Aug. pe el of rec. July 31 
Canada Cement, preferred (quar.)-__-._- 1% |Aug. 16} Holders of rec. July 31 
Canada Foundries & Forg., com.(quar.)} 3 Aug. 15| Holders of rec. July 31 
I OD. oo oni cs oll 1% |Aug. 15] Holders of rec. July 31 
Canadian Converters’, Ltd. (quar.)....| 144 |Aug. 15| Holders of rec. July 31 
Cedar Rapids Mfg. & Power (quar.)....|_ % |Aug. 15! Holders of rec. July 31 
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Per | When Books Closed. Per Books Closed 
Name of Company Cent. |Payable. Days Inclusive. Name of Company. Cent. | waa Days Inclusiee. 
Miscellaneous (Concluded) 
bg att Ls lh 8 ate 2” —_ 20) pe are < — a = a eed > ms ; Co., preferred (quar.)....| 1% |Sept. 2] Holders of rec. Aug. 15 
Columbia Gas & Electric (quar.) — i Holders of ree. July 31a White (J. G.) Management gs er is ao 3] Holders of ree. ro is 
» pref. % : Seer olders ug. White Motor (quar.)................. $1 Sept. Holders of rec. Sept. 154 
Seneiaieentee’ a . New Aged = = ai me S - re oo Woolworth (F. W.) Co., com. (quar.)...! 2 Sept. 1! Holders of rec. Aug. lla 
Continental Motors Corp., com. )-| 150. A : From uncfiietel soenets. % Detiand pproval of Director-General 
Preferred (quar.)....----.--.. ais 1M opts Ans. Sp es of = t The N ‘ete Stock er singh ged a ao ae it b 
Continental Paper Bag, com. & pf.(qu.)} 1% Holders of rec. Aug. 8 quoted @=-dividend on thie date and met a feces enaies a 
Cnn a. of. oa... 8%c Holders of rec. Aug. 12a | - @ Transter books not closeu vidend. > Less British income Cor- 
Crescent Pipe Line (quar.)..__....---..- 75¢ Aug. 24 to -15 rection. ¢ Sesetan tn stock = vensthe com: wh — rs hog scrip 
Cresson Cons. _M. & M. (mthiy.)_| 10c. olders of rec. July 31 | A On account of ateumbnned divitaeie ‘i Payable tt Red 
Deere & Co., pref. (quar.)...___.-...- 1% Holders of rec. Aug. 15a | Cross dend Payable berty Loan vy bonds rate ‘ 
Detrott & Clevela avigation (qu.)....| $2 Aug. 1 to Aug. 15 per annum for the 334 thoaths ending Aug . 31 oe eer — 
Diamond Match grt Ca eeere : Holders . = Pi iy ti) Lens a nana on account of accumulated dividenus and being in full of all 
Chemical, com. (quar.)_......----- 1% Aug. 6 to Aug. 15 
ee ee 1% Aug. 6 to Aug. 15 
Preferred, (quar )-———--—--———-------| 1% Anes 6 to. Sus. 16 pees of New York City Clearing House Banks 
meeen Come crmmnen omen] Tethers af fees Aeon | an Trust Companies.—The following detailed statement 
Electric Investment Corp., pref. (quar.)_-| *1% *Holders of rec. Aug. 12 shows the condition of the New York Clearing ouse 
Foundation Co., common..-.-....-..-- $5 Aug. 9 to Aug.14 | members for th k endi 
ee es on 4 cae i oe aan ta mbers for the week ending Aug. 2. The figures for the 
rea qu)... 2 Aug. 9 to Aug. 14 separate banks are the averages of the daily results. In the 
Preferred (extra) -....------------- 3 Aus. © to =e. 14 | case of totals, actual figures at end of the week are also given: 
. eee ne 5.9 ; ee . Saye 3 ee >! rec. Aug. la NEW YORK WEEKLY CLEARING HOUSE RETURN. 
Chemical, common (quar.)..... olders rec. Aug. 2 (Stated in thousands of dollars—that (s, three ciphers [,000) omttied . 
General Cigar, pref. (quar.)_.........- 1% Holders of rec. aan. 35a e = = ES 
Gillette Safety Razor (quar.)......-.-- $2.50 Holders of rec. July 31 
Goodrich (B. F.) Co., com. (quar. Ro 1 Holders of rec. Aug. 5 CLEARI Neat Loans, Reseroe| Nat’ 
eh RES Se SA 1 Holders of rec. Nov. 5a HOUSE -| Proftss. Cash eotth Na Time | Bank 
og "SR eee 1% Holders of rec. . 19a MEMBERS in Legal Demand De | Ctircu- 
year Tire & Rubber, com. (quar.).| 3 Holders of rec. Aug. 15 (,000 omitied.) \Nat’l, June 30} ments, | Vault. |Depost-| Depostts. | postis. lation. 
Gorham Mfz., common (quar.)__..-._-- 2 Holders of rec. Aug. lla Week ending » June | sortes. 
Harbison-Waiker Refrac., com. (quar.)-| 13 Holders of rec. Aug. 20a | AUs- 2 1919. [Tr-Cos,June 30, 
Harbtson- Walk. Refract., are (quar.) _.| 1% Holders of rec. Oct. 10a 
Hartman Corporation (quar.)-_....---_- *1iK *Holders df rec. Aug. 20 Members of Average Average, Average. | Average’ 
Wort, Scuaitncr & Baars, Inc. com. (aud! 1 Holders of rec. Aug. 20a | Fed. Res. Bank, $ s 7 S 
Haskell & Barker Car (quar. ). oe a | $1 Holders of rec. ¢ 15a Bk of N yY, NBA } 486: 5.091 34,35: 
Hercules Powder, pref. (quar.)_-..-..- *1% *Holders of rec. Aug. 5 | Manhattan Co-| 2, a +o phe 
& Power Secur., pref. (qu.)} 1% Holders of rec. July 31 Merchants’ Nat, f3, 500) .3.% ry 
pe (quar.) 2 ERE $2 Holders of rec. July 18 Mech & Metals_ 6, 9,697 20, 143, 594 4, ‘611 3, 511 
Inland Steel (quar.).................. *2 *Holders of rec. Aug. 9 | Bk ofAmerica../ 1, 1,074) 3,431) 25,637) -----.| -.--- 
International Harvester, pret. (quar.)__| 1% Holders of rec. Aug. 9a National City._} 25, 14,319; 79,071 °e0n. eH 31, 
Jefferson & Clearfield Coal & Iron, pref. 2% Holders of rec. Aug. lla Chemical Nat.) 3, ae Be Bg Hy -702| 7, 
Kaministiquia Power, Ltd. (quar.)-.-_- 2 Holders of rec. July 31 | Atlantic Nat---| 1, at s0.298, 
Keystone Tire & Rubber, common. --.-_- f15 Holders of rec. Sept. 2a Nat Buteh & Der . ’ . 774 
Lake of the Weeta, com. (quar.)......- Holders of rec. Aug. 20 | Amer Exch Nat 5, 33.68 
Preferred (quar.)_..--....---_--_-- 1% Holders of rec. Aug. 20 | “Bk of! Comm. 25, 2 37, 
Lehigh Coal & Navigation (quar)..___. $1 Holders of rec. July 31a | P2tifle Bank-_ - , os 
Liggett & Myers Tobacco, com. (quar.)-| 3 Holders of rec. Aug. 15a | Chath & Phenix h?.00 -13's35 
Lima Locomotive Works, Inc.. pf. (qu.)| 1% Holders of rec. July 31a Hanover Nat... 3.000, eyo 
Lindsay Light, pref. (quar.)_.....----.- 1% Holders of rec. Aug. 30a Citizens’ Nat --. ry 4, 
LAt Brothers Corporation..........-.--- 50¢. Holders of rec. Aug. 8 | Metropolitan...) 2,000 5.oe 
: ” (BRS. Sn? Sel ala a a gS: 25c. Holders of rec. Aug. 8 Corn Exchange-| 4,200 19,13 
Manati Sugar, common (quar.)_...-.-- 2% Holders of rec. Aug. 15 inp & Seed Kae 1,500 >a 
Geainee NM)... onendcccnsesce 2% Holders of rec. Aug. 28 | NStlonal Park. . 5,000) ig 
Common (payable in common stock)-}| /5 Holders of rec. Aug. 28 East River Nat . 1,000 ioe 
May Department Stores, com. (quar.)..| 1% Holders of rec. Aug. 15a | S0°Ond Nat Bk. 1000) 305 
May Department Stores, pref. (quar.)_...| *1% *Holders of rec. Sept. 15 First National. -| 10,000 ~ 
Miami Copper Co. (quar.)_------...-- " Holders of rec. Aug. 1a | ring Nat Bank byt ue 
Michigan Sugar, common (quar.)_-___- *2% *Holders of rec. Aug. 31 | N ¥,countyNat 1,000 fey 
Preferred (quar.) _......-.-.---.__. *1% *Holders of rec. Aug. 15 | Continental. --- 1,000 A} 
Middle States Oll Corporation— , Chase Hat Bank, 10,588 wee 
MS Ce BEE, occ mtiwnciienosus le. Hold Venue. 
a le. ice oo Son. 30a | Commercial Ex. 200 = 
Payable in stock._.....-.-.-------- el0c. Holders of rec, Auge 20) | Commonwealth 400 ._- 
Moline Plow, 1st pref. (quar.)..-------- 1% Holders of rec. Aug. 18 | Lincoln Nat Bk. 1.000 ‘a 
Second preferred (quar.)..._-.------- 1% Holders of rec. Aug. 18 Garfield Nat...) 1,000 ret; 
Montreal L., H. & Power (quar.)_---_- 1 Holders of rec. July 31 | Eifth National.) | ¢ ore 
National Acme ON Seep 75e. Holders of rec. Aug. 15a Seaboard Nat.) 1, oe 
National Biscuit, common (quar.)-__-- 1% Holders of ree. Sept. 30a | Liberty Nat Bk 4. He 
Preferred (quar.).......----------- 1% Holders of ree. Aug. 16a | COM * tron Nat Lis 
National Grocer, common (quar.) ------ *2 *Holders of rec. Sept. 19 Union Exch Nat 1,000 He 
National Lead, common (quar.)-_-___- 1% 30| Holders of ree. Sept. 12a | Brooklyn Tr Co.| | t-80 oa 
Preferred (quar.) _........-.------- 1% Holders of rec. Aug. 22a | D*nkers Tt Co- 15,009 be 
New Jersey Zine (quar.)_......---.--- 4 Holders of rec. July 31 U 8 Mtge & Tr_| 2+ 6.196 
Niles-Bement-Pond, com. (quar.)------~- 2 Holders of ree. Sept. 2a | Guaranty Tr Co 2%, ts 
oo Sy ee a RR 5 1% Holders of rec. Aug. 7a Fidelity Tr Co-| 1, 143% 
North Ameriean Co. (quar.)-..------- *1\% *Holders of rec. Sept. 15a | Columbia Tr Co 3 n24 
Ohio Cities Gas, common (quar.)------ $1 Holders of rec. Aug. 15a | Peoples Tr.Co.-| 3° 0322 
Ontario Steel Products, pref. (quar.)-..| 1% Holders of res. duly 31, | New recto fF 10,282 
Preferred (acct. accumulated divs.)_..| h1% | 15| Holders of rec. July 31 | Franklin Tr Co.) 1 "005 
Pactfic Coast Shipbuilding, pref._....--- 3% ‘ Holders of rec. Aug. 1a Lineoin Tr Co.-| 3? 3,605 
Pactfic Lighting Corp., com. (quar.).....| 3 15] Holders of rec. July 31a | Metfopolitan Tr 4. 11220 
Preferred (quar.)....-.----.-------- 1% ; Holders of rec. July 31a | -aMeu_N. Bain 3 We 
Penmans Limited, common (quar.) ----- 1% . Holders of rec. Aug. 5 irving Trust Co) 34 S142 
Pennsylvania Coal & Coke (quar.)---_- $1 "Ah. Holder of rec. Aur, 6a | perm ices & Te fe 1830 
Pittsburgh Ol & Ges (quar.)-..------- 2% . 15] Holders of ree. July 31a | Clumbis Bank." ~ 
urgh Steel, pref. ee | ed ‘ ‘ 
Pratt & Whiney Co., a Ges epee’ tr} — S cee i = Average. ...-..- 205,350)383,0504,714,778 96,317/547 ,871\c3,911,342)181,044/27,355 
Pressed Steel J “3 f ; 5 
a Ste Dood quan queer, )----- os - 9i| Holders of rec. Aug. 132 | Totals, actual condition |Aug | 2/4,817,748 91,0501587,597) 3,964,751/182,554)36,707 
me py BB hyd eee Aa Lon Sepp H July 24 oO ‘a — - Totals, actual condition |July 2 4.695,245) 97,405538,590) 3,881,318)180,184/37 ,462 
Com. (extra, psy. in new com. stock).| /4 / July 24 to ro 7 Totals, actual co/ndition July ig 4,793,568) 99,684/547,945) 3,986,199) 167,730)37,772 
valu Gemeaar tear d........ 3. H elecie of tun, un: bia | Totals. actual condition |July 12\4,874,087|104,409)549,208) 3,934,251/163,917)07, Bu 
Quaker Oats, pref. (quar.)_.........-.-. 1 Aug. mber. ee 
Riordon Pulp & Paper, Ltd., com. (qu.) oy us. 15 Holdere 4 708. i. 1" Seate Beaks. Net Ee son toca 2. 
Slewel Gees... ce. e ce 1% |Sept.30| Holders of rec: a=. zs Greenwich Bank 1,592, 16,640 2, “sal 17,612) _-...-) -...- 
Santa Cecilie Sugar Corp., com. (No. i) 14 ""1| Holders of rec. Oct. 25a | SWS? Bask--| 00) 1 o2e| | 23:046) 2 2,167 26°422| ~~ ai| 72277 
P f p i quar ° 5) BAT eI 1 é , ° - OO ’ ——* ——.., ~~ ee2ee 
Savage ae aes common (quar.)__. He Sept. 15 Holaee | a = ow State Bank....| 2, 1,031, 65,092 35,349) 14,546) __.-. 
First preferred (quar.)__.._._______- . a 
Second male (quar.) A SBESE page: is my 7 Ls wee “ nly on. = Average.-...--- 3,750) 4,799 100,925 sae a 84,477 14,57 she it, Drapes 
Sears, Roebuck & Co., ; a ; a 
Semet-Bolvay Co. (quar)..-<\-...-| © [aus 15| Holders of ree, Juiz ai” | otis. setual condition ius ft] 1007446 9.430 6.166 $4806 13°7081 2227 
Siecle Go... preeved (aucr....... 134 laa, ft elie or oe a y 7 Totals, actual cojndition July 26 100,446 9,430| 6,358 84, 13,702) ..... 
Sloss Shetfield Steet & Iron com. (quar}| 154 |aue. 11] Holders of ros, Sal 28a | Totals. actual condition uly 19) 98/405) 9.80%) 67384] 88.408] O'985 @77- 
Smith (A. 0.) Corp... pref. (quar.)----.. 159) lan. AG) Beeaiene of cee, cuz. aa | Tenn aeenn concen ey coal pcs Hoe EB. BR”. SE 
vay Proces: So : 
ext Pree Setar a -no=t---~vr-—wnd Ot «Ae Se ae oe Suly 31 Tot Sosy ob 1d soa) 41.520) 1,023) 2.902" 26,493 598 
uthern Calif. Edison, : ‘ - . : : y O15) «a3 
Gretane Pigs Lov easennee >| a lane's] augue cates kez ig | Lewven rs] See Gay Ss SG Goes a So 
Standard Milling, common (quar.)-___- ‘ ‘ F ‘ 
Semen Gules count) fone : — + be pa Hd =. .<. = Average_.....- 9,000, 17,881 66,922) 1,84 5,020) 43, 981) silences 
SOP i tiinncweowcwcnenwe 1% |Aug. 30] Holders of rec. Aug. 20 
eenreerred (quer: ’ Aug. Totals, actual condition |Aug 2| 67,7%4| 1,739] 4,652}  43,750| 1,055 ... -. 
scars Gennes} gM Vee Wl eae fre Aue fe | Pom tomt nan pay 2g Sd Lae Sed Seas tg 
ee ee en errr = fees, sete en: ons 4 Totals, actual cojndition |July 19} 64,823) 1,677) 4,895 42,3 . 
Standard Oil of New York (quar.)_____- 4  |Sept. 15} Hol ters of rec. Aug.d22a | -°C™* schema oat ar Mn Rane SE ne, nt a. PB. PEE 
i . * =o 1 
Standard ar 4 pp etecmthe gente ou re - a os rec. ry = Gr’d aggr., avge|218,100405,732/4,882 625,107 902/558, 4,039 ,227|196 ,602 37,355 
Stewart Mig., pret. (quar)............|*82- |Aug. 15|*Holders of ree. July 15 | COmParieom. Drew. week! ----5 ae Se 
Stewart-Warner Speedometer : 
ye dy me tay poy Anse és — . — Pa aus. A Gr’d ager, act’lcond’n 4,988,089) 102 ,343/598,41 let 092,403) 198,916 36,797 
rsored eee een. | oie ee, ee ee Comparison, prev. week) -..-- +127,026—6,219 + 48521) _+84,948| + 4,058 —665 
or Steel, 1st & 2d pref. ta , Some , nlanaen teat Oe r 462 
Gantnen CF iY Oo eat, p= mn me : rms by im 9 pe a! ave. Ane. 7” Gr'd aggr, act’licond’n July 26)4,861,063]108 ,562|549,894 4,007 4 194 85837 ,462 
Pref. (on acct. accumulated divs.) __- 8 lees 1 flies deeeae, 5 ie es July 194.958.1171110,9201559,000| 4.113.800]180,830:37, 173 
Thompson-Starr2tt Co., preferred ____- 38 | Aus. 151 Holders of rec. Aug. 5 | Grd ager, act'loond’n [July 12)6,026,825116,122)560,793) 4 {063 ,560\174,295 37 ,834 
Tobacco Products Corp., common (qu.)}| 1% Aug. 15| Holders of rec. om la Gre aaar. aeyToond's Wey inant nn 08 wate ase canner ‘86837, = 
Underwood bo ot ag com. (quar.)._- ae oe : Belden of rec. Sept. 5a * Includes deposits in foreign branches not included in total footings, as follows: 
ven eer ‘Stores, we. o>... 1% Sept 15 pe a ~ = rt a National City Bank, $106,504,000; Guaranty Trust Co. _ $45,908,000; Farmers’ Loan 
United Drug, 2nd pref. (quar.)--_---_- 1% |gept. 1| Holders of ree. Aus. 15a | fe yo ; were: National Cit: Bank, 7 000: Guaranty’ ‘Truss 
U. 8. Steel Corp., common (quar.)._.__.}| d14 |Sept.29}] Aug. 30 to ” Sept. 2 20 O88 ; > Renny 7 % Trust "spate woo Moposlte ae 
Preferred (quar.) _.....-......_.... 1% |Aug. 30 srry Aa gle SOS 000; P+ uded. dU. pg deposi pA Ta ag ay y #4 
Vv arolina Chemical, com. (extra)} 2  |Oct. 1] Holders of rec. Sept. 16a a - + iscoun eget =" 
Wabasso Cotton (quar.)..-.._.2_--- 2 Oct. 21 Holters df rec. Sept. 13 100400. Bae ee. ak oa og Fe A 
== : - . bilities, $317, 170, 000. f As of July 3.1919. @ Asof July 11919. h Asof July 19 1919 























STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
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STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY 












































































































































AND TRUST COMPANIES. 
State Banks. Trust Compantes. 
verages. Week Ended Aug. 2. 
& 7 Aug. 2 |Dtfferences from Aug.2 |Df{ferences from 
Cash Reserve a 1919. previous week. 1919. previous week. 
Reserve tn Toa Reserve | Surplus Ps 3 ’ 3 
fn Vault. |Depostiartes| Reserve. Required. Reserve. Capital as of June 30-| 26,000,000} _____-__.- ins tseaes oS 
$ $ S $ $ Surplus as of June30.| 45,708,300; -___._._--. 175,548, - = tana a= 

re tek. 547.871,0001547,871,0001513,905,780| 33,965,220 | Loans &investments_| 622,455,300) Inc. 7,408,100 2,110,587,500 Ine. 16,738.50 

State banks*..___..| 9.736,000| 6,018,000) 15,754,000] 15,205,860] 548,140 | Specie ------------- PL ng = oe 31750 s0niDes, bones 

Trust companies_._-| 1,849,000] 5,020,000] 6,869,000] 6,511,200} — 357,800 | Currency & bk. notes 637, ‘ , ; 500, 

cee 2 Bank of N.Y. 54,242,800/Inc. 7,003,300 848,700|Ine. 11,582,000 
; A94,000|535,622,.840| 34,871,160 . of N. Y-- ’ - 7,008, , B. 21562, 

Feel Jae 96022. 11/380,000 342,998 0001554,387,000 pesca sem 18,542,710 | Deposits ---.------- 720.400 See)ine. . 6 eee eT ake tak eatin” te aa 

Total July 19...) 11,552,000 |573.935,000! 585.487 000|544.420,010, 41,066,990 | Reserve on deposits. - ne m4 1 oe 7” aoe nee 

Total July 12__..| 12.265.000 539.267.000 551,532,000'534,791.670 16,740,330 | P.-C. reserve to dep_- ric aemante oh 2 : . 

Actual Figures. 
preenars > Non-Member Banks and Trust Companies.—Follow- 
ieerse | te Total Reserse | Surplus | ing is the report made to the Clearing House by clearing 
in Vault. |Deposttartes| Reserve. | Required. | Reserve. | non-member institutions < which are not included in the 

Members Federal . 2s < $ ; “Clearing House Return” on the following page: 
ee, ee ee eee 587 ,597 ,000 587 ,597 ,000/ 520,894, 66,702,759 

State banks*..-.._. 9,545,000) 6,166,000) 15,711,000) 15,102,360) 608, RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 

Trust companies ___- 1'739,000| 4,652,000} 6,391,000] 6,562 det171,500 HOUSE. 

Total Aug. 2.._-| 11,284,000|598,415,000|609,699,000|542,559,110) 67,139,890 (Stated tn thousands of dollars—that 1s, three ciphers (000) omitted.) 

Total July 26....| 11,157,000|549,894,000 561,051,000|531,441 29,609,410 

Total July 19...-| 11,236,000|559.909,000|571.145,000|544.937.790| 26,207,219 | Nea |Leens. 

Total July 12...’ 11,714,000 559,793 ,000'571,507 ,000'538,418, 33,088,279 CLEARING (Capital. Profus. Dis- aan Reverse| | Net | | Nea | Natl 

EMBERS— counts, wtih ema Time | Bank 

Pine memibee of Detent Secere Seek. és dis dn coment eee ‘Nat.bks.J"ne3OIneest- in | Legat| De- | De | Circu 
ap dslianmesaians bus bs the anne alaes ie tien Federal Reserve banks in-| “ee onos peretebinn tne 38 ty | Vane. = pootts. | gests. | tatien. 
eludes also amount of reserve required on net time deposits, which was as follows: Aud. 3 8989. [Tr. css. i aie ‘ 

b This is the reserve req on net demand deposits in the case of State banks Fed’l Res. Bank Rg 3 $ 3 $ $ g $ 
and trust companies, but in the case of members of the Federal Reserve Bank includes Parp Nat. 1,500 1, 15,133 221) 1, 10,54 1 183 
also amount of reserve required on net time deposits, which was as follows: Aug. 2, Bank..... "200, 11.813 1 1,512, 10,05 349| _.____ 
$5,476,620; July 26, $5,405,520; July 19, $5,031,900; July 12, $4,917,510. New Netherland... 209) 31 8,074 1 1,01 e gic 

Yorkville Bank. | Sell ages) aed] atta oc3s 4/901) 222777 
State Banks and Trust Companies Not in Clearing | itt Nat, ters Gy, 400, 1.324 9.009 Tpeman eee sai 

House.—The State Banking Department reports weekly - : 

figures neagnig the condition of State b and trust] Total---------- 3,100 5,396 61,197 1,551) 6,851) 43,370) 6, 578 

companies in New York City not in the Clearing House, as} _ state | 

follows: Not Members of the 

; Fed’ Reserve Bank 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER | Bank of Wash Hts 100 450 2,784 304 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. Benk....| 500 1,180 12,080 
: 500 ,551| 
Figures Furntshed by State Banktng Department 200 a po z 

Loans and investments._.............---------- 2,951 

Sani aad isk wean feet 

Deposits with Federal Reserve Bank of New York. 63,855, Dec. 4,906,300 | Not Members of the i 

Total ge sent RR ge Re Se 850,680,500 Inc. 16,877,800 | Fed'l ever ge —_ ae ee ‘ ‘ 

Deposits, eliminating amounts due from reserve de- Hamil a 4 } &, J - sea i 
positaries and from other banks and trust com- sehen’ 2 eaienaies Mechan Tr, Bayon 200, 408 8,740, ot 384 Pert 4,319) ___-.. 
panies in N. Y. City, exchanges and U. 8. deposits 374, ne. 12,478, ; ; + 

Reserve on deposia.. SRE 5 (Ral RI. 0 5 A 142,064,300 Dec. 8,188,600 | Total_.......-- 700, 1,485, 16,888 764) 688 10,363 5,396 _____. 

sessiie * 204%. ESERVE Grand aggregate_.| 5,100 8,980104.848 5,266 9,457, 80,674) 12,741, 578 
——Siate Ban —Trust Compantes— | Comparison previo, --..-- ie | +407, —92| +222) —1,976 +17, —2 
Cash in vaulte................... $19,837,100 13.43% $70,105,100 12.84% | = r t | 
: ra , July 26, 5,100 8,980104,441 5, 9,735| 82,650) 12.724, 580 
Deposits in banks and trust cos.... 12,870,400 8.72% 39,251,700 7.20% | ora =. i : 5.100 8,080 103.010 cas 2 B3.083 15,049 sso 
Gr’d ager, July 12) 5,000 8,658103,116 5, d 992) 13,119) 
TN i ee mon nninves own nwo ein oc POS TOES S.A eee SO en rere Gr’d aggr, July 5,000 8,658103,005 5.049 9,537, 81 13,117, 586 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


























Loans and Demana *Total Cash | Reserve tn 
Week endeg— Inoestments . Depostts . in Vault. Deposttartes. 
$ i $ ‘3 

ee ee Sw cmnbin 5§,492,269,000 | 4,539,.150.100 | 130,568,700 | 645,124,800 
EMC. wocuncaw 5,509,784.600 | £,504.585,.000 | 133,267.700 | 628,112,400 
i 5,571 631.500 | 4,527,3849,800 | 133,632,800 | 625,109.700 
§,583,221.600 | 4,566.358.800 | 131,342,200 | 643,761.000 
5,.629,541,700 | 4,.571,345,100 | 128,952,600 | 647,186,900 
5,649,123,500 | 4.633,702.000 | 132,655,200 | 658,275,500 

5,698 ,070,800 | 4.733,613,800 | 130.905,000 | 692,405, 
5,633 730,000 | 4,618.029,500 | 134,143,000 | 627,395,900 

596. 300 | 4,747,993,000 736, 

5,630,305 4,722,.746,700 | 135,497,500 | 651,649,200 
5,730,276,600 | £,689.495,300 | 134,131,300 | 672,170,700 

5,694.610,000 | 4,726,482,100 | 136,428,700 036 
5.735,152,000 | 4.773,617,400 | 139,041,500 ,625,800 
5.817 606,300 | 4.822,202,600 | 134,432,800 | 677,399,900 
5,830,948 ,700 | 4,873,611,200 41,466,900 | 671,089,000 
5,750,364,000 | 4.861,516.200 | 136,791,200 | 689,984,100 
5,708,665,600 | 4.885,307,200 | 133,474,700 | 676.577.8300 
5,877 ,228,200 | 4,904.243.900 | 136,878,600 91,657,300 
| §,929,099,.200 | 4.880.382.900 | 137,691,300 | 671,663,300 

5,817,958,200 | 4,846,499,100 | 134,955,500 | 679,994, 
5,732,766,300 | 4.759,196,800 | 134.566,800 | 665,490,300 
5,804,258,.400 | 4,860.090,300 | 131,398,300 | 684,431,000 
5,820.469,000 | 4,804,154,700 | 144,478,700 | 649,207,500 
5,804,693,200 | 4,872,061,700 | 142,504,200 | 688,989,600 
5,698 ,786.600 | 4,810,097 145,451,400 | 658,572,500 
5,690,625 ,100 ' 4,819,691,900 ' 133,989,100 ' 674,886,200 





* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 


‘a U. S. deposits deducted, $1,579,000. 
Bills payable, rediscounts, acceptances and other liabilities, $8,664,000. 
Excess reserve, $343 ,740 





increase. 








Boston Clearing House Bank.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 























Aug. 2 Changes from July 26 July 19 
1919 previous week. 1919 1919 
¢t ¢t $ $s 
NO sili e teintideinee 4,758,000) Inc. $19,000} 4,739,000} 4,703,000 
Loans, disc’ts & investments_|548,783,000|Inc. 3,237,000/545,546 000/557 ,693,000 
Individual deposits, incl. U.8./448,888,000)Inc. 1,489,000/447,399,000/465,443,000 
Tee G0 DOMMES oun cca diene 108 ,978 000) Inc. ,844,000) 107,134,000) 121,889,000 
Time deposits. _..........-.- 12,122,000\Inc. 183,000} 11,939,000} 11,803,000 
Exchanges for Clear. House..| 20,365,000\Inc. 1,745,000) 18,620,000) 21,304,000 
Due from other banks-....-- 75,964,000/ Inc. A458, 74,506, 85,646,000 
Cash in bank & in F. R. Bank| 65,110,000|/Dee. 1,341,000} 66,451, 69,532 
Reserve excess in bank and 
Federal Reserve Bank...’ 18,593,000 











Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Aug. 2 with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘Reserve 
with legal depositaries’’ and ‘‘Cash in vaults.” 








New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 
— in New York City not in the Clearing House,” furnished 

y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see ‘“‘Chronicle,”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 


1917 were published in the “Chronicle’ May 19 1917 (V.’ 


104, p. 1975). The lations relating to calculating the 
amount of deposits and what deductions are permitted in 
the computation of the reserves were given in the “‘Chronicle” 
April 4 1914 (V. 98, p. 1045). 

















Week ending Aug. 2 1919. é 
‘teie” | “iste 
Two ctphers (00) omitted. | Members of Trust > i 
FR. System) Cos. Tota. 
' 

Capital. ....-- cad eke $29,775,0) $3,000,0, $32,775,0| $32,775,0| $32,775,0 
Surplus and profite__.___- 1,665,0' 7,784,0, 89,449,0| 89,449,0 448,0 
Loans, dise’ts & investm'ts| 760,594,0| 29,434,0, 790,028,0| 787,194,0| 796,607,0 
Exchanges for Clear.House| 25,251,0 473,0, 25,724,0| 23,506,0) 27,051,0 
Due from banks_......_. 111,164,0 13,0 111,177,0| 111,249,0) 118,977,0 

vidual sepa issi.0| s0.bi7. bur o400| Soe‘nr') bis.eaas 
Individual deposits eee ,029,0) , ’ ’ ’ . . ’ 
Time deposits. _........- 5,726,0| .......- 5,726,0|  5,568,0}  5,601,0 
Total d Oe a 636,102,0} 19,770,0| 655,872,0| 655,985,0| 675,753,0 
U.S.deposite(not included)| _ | ae 24'320,0| 18,696.01 20.155.0 
Res’ve with Fed.Res. SOURED. deca a 2,801,0| 53,585,0) 55,159,0 
Res’ve with legal deposit’s|) _.______ 2,707,0,  2,707,0; 2,753.0, 2,714,0 
Cash in vault*_......._- 13,326,0 829,0} 14,155,0) 14,244,0| 15,001,0 
Total reserve & cash held_| 66,127,0' 3,536,0| 69,663,0| 70,582,0; 72,874,0 
Reserve required.__..... ,567,0| 2,892,0| 52,459,0| 52,700,0) 53,539,0 
Excess res. & cash in vault! 16,560,0' 644,01 17,204,0! 17.882,0! 19,335,0 











* Cagh in vault is not counted as reserve for Federal Reserve bank members. 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 


Board giving the principal items of the resources and liabilities of the Member Banks 


. Definitions of the different items 


in the statement were given in the statement of Dec. 14 1917 which was published in the ‘Chronicle’ of Dec. 29 1917, 


page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF. MEMBER BANKS LOCA CENTRAL RES OTH 
SELECTED CITIES AS AT CLOSE OF BUSINESS july 3 ints, easacanes<s a 
Substantial reductions in the holdings of all classes of war securities and 
of war paper accompanied by a larger decline in net demand deposits are 
indicated by a larger decline in net demand deposits are indicated by the 
Reserve Board’s a statement of condition on July 25 of 769 
member banks in leading cities 


Treasury certificates o: 
Vistery taten—e decline. 
bonds—a 
18.3 millions. Declines 
in Federal Reserve bank 


of 14. 


under 
and branch cities 


ne oh Th, 
almost al 


of U. 8. war securi 


aad tur paces dein 


bonds 


n hand show a decline for the week of 33.4 millions 

i selitione. United States 

dain ok 64.6 alone, ant one 
— heads are shown by 


other 
Fg + Lye! 


member banks 


I from 3,250:5 


Data for all reporting banks in each district. 


York Cit 
As 

depeche tastes 

banks 


ear wae 





the Federal Reserv 


a. 


f which 10 


in other 
108.2 millions is shown oe the New York City 


be 5200. .7 millions and constituted 22.6 


peas Shaw an Saewsien of 35 tteee 


Sioa 


the total reserve deposits 
banks. 


measured by the amounts of collateral notes 
fs paper hold ‘un “andes daaans te tan ee 
Cash in vault declined 8 9 millions 
banks from 1300.9 te 1 318 3 nalltions: 


of the total loans and investments 


from 


reserve balances wi out 77%. 0 
which is about %, of 
Reserve 


reported for the same date by the Federal 


Three ciphers (000 omitted. 















































































































Three ctphers (000) omitted. Boston. |New York ns Richm'd.| Atlanta. | Chicago. | St.Louts. Minneap | Kan. City 
109 88 82 46 1 34 35 
$48, $11,507 $41,858} $25,744) $15,115} $20,119] $17,156] $7,1 $14,217 
299,239] 34,727) 63, 39,604} 24,801 56,1 16,550} 10,140} 22,102 
143,187 17,690 45,7 15,472 19,526 13,453 7,540 10,517 
314,862} 41,087] 75,348] 60,425) 52,663 25,946] 20,502) 24,927 
$806,148 $141,245) $112,1 $73,105) $45,302) $71,763 
750,44 42,740 30,116 26,628 13,081 16,977 
4,274,558 ,094| 312,558/1,491 398.944) 253,620} 484,424 
7,909 35,398] 33,746 43,095} 25,992) 46,499 
121,977 17,156} 13,568 11,679 9,309} 15,622 
844, 325,603] 253,1 309,047} 244,342] 423,618 
319, 87,677] 114,766) 440,151 98,653} 56,582] 76,37 
142,230 16.142 16,245] 59,658 19,777 9,113} 13,079 
490,666 89,154) 53,388 29,694 7,1 34,577 
152,707 4,448 7,4 12,422 286' 24,329 
2. Data for Banks in Federal Reserve Bank and Branch Cities and All Other Reporting Banks. 
' AR Other 
New York. Chicago. All F.R.Bank Cittes.|F. R. Branch Cities. Total 
Three ciphers (000) omtited. Reporting Banks 
July 25 | July 18 | July 25 | July 18 | July 25 | July 18 | July 25 | July 18 | July 25 | July 18 | July 25 | July 18 | Jan.24 
Number of reporting banks_-..-.-_- 71 71 44 259 2 164 164 346 346 769 769 772 
U. 8. bonds to secure circulation.| $39,1 $39,163 $1,369] $104,073] $103,865] $57,334] $57,026] 108,215] 108,11 269,622] 269,001) 262,785 
Te Me OE acancweccuss 267,61 273,865 -23,069] 377,676] 384,099] 109,261] 110,686] 149,573] 155,298 636,510 4 ,083 799, 
U. 8. Victory notes...........- 124, 133,123 26,064 203,437 217,033 81,565 79:138| 68,749 72,018 353,751 RRR esse 
U. 8. certificates of 290,1 314,829 97,902] 550,039] 578 1895 208 ,978 13,585] 137,668] 137,644] 896,685 330; 124] 1,457,219 
Total U. 8S. securities.......- $721,722] $760, $148 404] $1225225 a $457,138] $460,435) $464,205] $473 ,070|$2,156,568/$2 ,217 ,397/$2,520,003 
by U.8. bonds, &c ,757| 709,278 73,152]1,100,670]1,111,226] 135,739] 139,955] 127,355] 130,964] 1,363,764] 1,382,145] 1,189,351 
All other loans and in’ its_.|3,857, 1 895,76317,182,915|7 "231 ,994/ 1,703,850} 1,698 ,068/ 1,972,886) 1,960,970) 10,859 ,651/10,891 ,032 10; 092,149 
with F. R. bank] 611,784! 624,445 121,813 ‘981, 159} 979,141 "169, 078} 157,881] 168,044) 163,897 1,318,281 1,300, 19 1. ¥ 
Cash in vault..............-..- 110,245) 112,525 38,956} 205,833] 212,158} 60,579] 60,218] 89,498] 92,447 7 ,823 
Net demand deposits._........-. 4,448,311/4 879, sae 7 ,454,76217 ,605 ae 1,394,614)1,414,245)1,693, 1,696 ,754|10,543,056]10,716,098] 9,995,791 
Time deposits............--..- 256,574 166,154 742 ,086 7 yl x 7193 "617,153 512,479} 1,789,774] 1 ‘766 ,815] 1,587,597 
Government deposits..........-. 135,009 + 279,788] 298,390 57,974] 57,802 "405, 161| ‘412 925 489 447 
Bills payable with F. R.bank....| 438,719 783 ,957 772,275 178,827 160673 137, 135,869 1,100,684 1,068,817 998,545 
rediscounted with F.R. 138,684 13° "478 259,314) 266,772] 30, +939] 50,738] 53,267) 340,096] 349,978] 360,773 
Ratio of U. 8. war securs. war 
Daper, total loans & invest't, % 26.2 19.7 23.4 23.8 23.3 23.6 18.8 19.3 22.6 23.0° 25.0 





* Including Liberty bonds. 


The Federal Reserve Banks. eee is the Aylse statement issued by the Federal Reserve Board on Aug. 1: 
Resection by about 48 millions in th 


S eae 


? ithdra 
through gold deposits by 
mn hand 
—. 
an og 


Thefi 


gl of discounts and 
1 1919. ” Gold teneres 
wals 


bank statemen 


show a further decline of 6.7 
<f gold for expert having been offset in part 
@ decline for the week of 3.6 millions, other 


the 


shows 
decline of, 16.1, millions and 


per holdings of the Chicago, Louis 
ny St 


as against 84 
om hand at ‘the Cleveland and 


decline ‘of 0.8 


and Minneapolis 
a Deere 


while acceptan 
banks include 47.3 millions 





pr Ag went up about 6 millions, 
banks. increase hand in 


-6 millions) of aired. from. aie: 
(as saps 38 ) ne Ag edhe go 


secure 
largely at the New York and 
with an increase of 


in 
of 24. 
increase of 3. I millions and riot 
notes in circulation 


cash reserves declined millions 
reserve ratio, because of the relatively large reduction in deposit liabilities 
shows a rise from 50.2 to 50.5%. 


of the consolidated statement for the system as a whole are given in the following table, and in addition we presen’ 


= Vetus Re 


7.1 millions 

ts indicated , 
the ‘float’ 
up 2.3 
banks’ 


the results for each of the seven preceding weeks, together with those of the corresponding week of ‘last year, thus furnishing a 
useful comparison. In the second table we show ’the resources and liabilities separately for each of the twelve Federal Reserve 


banks. 


The statement of Federal Reserve 


Agents’ Accounts (the third table following) 


ives details 


arding the transactions in 


Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 
ComBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE oF Business Avg. 1 1919 






























































Aug. 1 1919 | July 25 1919.| July 18 1919.| July 11 1919.) July 3 1919. | June 27 1919.) June 20 1919. June 13 1919. Aug. 1 1918 
RESOURCES. $ $ $ $ $ $ $ $ oa 
Gold coin and certificates_............- 263,275,000} 270,601,000} 273,810,000) 279,545,000} 282,943,000] 314,135,000) 332,676, 355,811,000] 408,470,000 
Gold settlement fund, F. R. Board. .--- 641,396,000] 591,532,000} 591,190,000] 554,812,000} 564,290,000} 597,046,000} 581,238,000} 582,675,000] 623,119,000 
Genk GA CAR CUE bine Docks Caled: REE nw dcwcccconl _ acusddbbddl | niteh tba. diedtacndel senda Mee 9,696,000 
Total gold held by banks....-.....-- 905,171,000; 862,133,000] 865,000,000] 834,357,000] 847,233, 911,181, 913,914 938,486,000/1,041,285,000 
Gold with Federal Reserve agents. __---_- 1,071,307 ,000]1,108,051,000) 1, 134,173,000] 1,163,068,000] 1,155,278,000)1,113,824,000]1,127,216,000/1,117,970,000] 992,793,000 
Gold redemption fund.....-........--- 111,997,000} 124,967,000} 112,927,000} 114,399,000} 126,435,000) 122,779, 124,595,000] 137,418,000] 36,818,000 
Total gold reserves_..---...------.-- 2,088,475,000|2,095,151,000]2, 112,100,000)2,111,824,000/2,128,946,000|2,147,784,000/2,165,725,000)2,193,874,000)1,980,896,000 
Legal tender notes, silver, &c..._-...--- 67,852,000} 65,872,000} 65,381,000) 68,387, 66,407,000! 68,472,000} 68,737, 114,000} 54,022,000 
(EE ES SES 2,156,327 ,000|2,161,023,000|2,177,481,000|2,180,211,000|2,195,353,000|2,216,256 ,000|2,234,459,000|2,261,988,000|2,034,918,000 
Bills discounted: 
Secured by Govt. war obligations__-_-_- 1,612,639,000]1,616,210,000} 1,579,728,000] 1,684,946 ,000) 1,632,639 ,000] 1,573 483,000] 1,621,928,000/1,695,576,000] 685,921,000 
ail 235,300,000] 251,392,000] 248,347,000] 251,367,000} 262,389,000] 244,557,000} 215,512,000] 182,598,000] 584,998,000 
Bills bought in open market_........_.- 374,791,000] 375,556,000] 372,353,000} 360,035,000] 330,679,000] 304,558,000) 274,736,000] 234,537,000) 209,185,000 
Total bills on hand...-.....-.--.--..- 2,222,730,000]2,243,158,000/2,200,428,000)2,296,348,000| 2,225,707 ,000/2,122,598,000)2,112,176,000)2,112,711,006/1 480,104,000 
U. 8. Government bonds..........-..- 27,094,000] 27,086,000} 27,084,000} 27,131,000 7,130, 7,130, 133, 130,000} 36,237,000 
U. 8. Victory Notes -.-...--.-.-..-... 280,000 286,000) 363,000 374,000 377, 335, 333, eee 2. 5.;.c.. 
U. 8. certificates of indebtedness_-_-_--_- 217,982,000} 212,028,000] 209,941,000} 206,054,000} 200,068, 204,104,000} 201,883, 204,405,000] *17,573,000 
EE GE GE BI cmcecangeassed,. consxmedeel . ehbdececc ct” acccontenel . ahbenscnedd- sodonsoned:seandethd, sebeeenaneh.,.hastbenenn 101,009 
Total earning assets..........---..-- 2,468,086 ,000|2,482,558,000|2,437,816,00012,529,907,000|2,453,282,000)2, 354, 167 ,000/2,341,523,000|2,344,579,000| 1 534,015,000 
Pn cndiheiemninainmimnaniel 11,801,000} 11,784,000} 11,737,000) 11,699,000 11,684,000 »257,000| 11,066 0,986,000]. =...-..... 
Uncollected items and other deductions ‘ 
from a - Rapa 739,617,000] 690,495,000] 857,194,000] 740,994,000] 742,527,000] 686,063,000} 848,157 835,362,000] 531, 558, 000 
5% redemp. fund agst. F. R. bank notes} 10,735,000] 10,613,000] 10,077,000] 10,052,000 9,956,000} 9,714,000} 9,053,000 8,899,000 6,000 
SIL ha cteimewdineewnemest 9,386,000 9,898,000} 10,100,000} 10,334,000 306,000] 10,551,000} 11,1 10,332,000} 10, $51 ,000 
Soon LIABILITIES. ~""” 5,395,952,000|5,366,371,000/5,504 405,000] 5,483,197 ,000| 5,423, 108,000|5,288 ,008,000/5,455,450,000|5,472,146,000/4,111,538,000 
OT nk eamemaneedipid 83,532,000] 83,317,000} 82,958,000; 82,851,000) 82,811, 82,764,000} 82,756, 82,674,000} 76,518,000 
REE IS ER EES 81,087,000] 81,087,000} 81,087,000] 81,087,000} 81,087, 49,466, 49, 49,466,000 1,134,000 
Government deposits. ........-.-...-.- 68,357,000] 116,038,000] 137,090,000} 151,170,000] 136,328, 73,614,000} 161,495, 245,245,000] 161,236,000 
Due to members, reserve account....... 1,742 ,478,000]1,718,396,000] 1,7 12,796,000) 1,726,329 ,000) 1,687,608, 1,713,030, 1,648.630 1,633,583 ,000/1 ,423,532,000 
Deferred availability items............. 581,232,000] 535,178,000] 651,735,000] 591,250,000] 561,896, 534,420, 682,097 623,739,000] 390,911,000 
ts, inel. for. Govt. credits__| 113,731,000] 117,444,000| 125,069,000| 114,678,000| 128,698, 115,693, 127,264 127,565,000| 114,718,000 
Total gross deposits............-.... 2,505,798 ,000}2,487 ,056,000|2 ,626,690,000/2,583 ,427, 2,514,530, 2,436,757, ,619,486 2,630,132 ,000|2,090,397,000 
F. R. notes in actual cireulation---_--_- 2,506,820 ,009| 2,504,497 ,000|2.512,048,000|2,538, 127 2,552,348,000]2,499,180, 253 2,499,265,000] 1,906,465,000 
F. R. bank notes in circulation—net lab 945,000} 193,849,000] 186,911,000] 184,806, 181,570, 177,185, 73,775, 170,937,000] 11,479,000 
AE SEE EE EE SL 17,770, 16,565,000} 14,711,000} 12,899, 10,762 42,656 41,714 39,672,000} 25,545,000 
Total labilities....._....-.---_.-__- 5,395,952 ,00015,366,371,00015,504 405,00015,483, 197 ,00015,423, 108 ,00015,288 008 00015 455 ,450,000|5,472,146,00014,111,538,000 





* Includes One-Year Treasury Notes. 
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Aug. 1 1919 | July 25 1919.) July 18 1919.| July 11 1919.| July 3 1919. | June 27 1919.| June 20 1919.) June 13 1919. jAug. 2 1918. 
net liabil. 51.3% 47.9% 48.9% 45.3% 47.8% 50.1% 616% 52.3% 66.8% 
ee er, “Fn estonia aomund eee? 47.2% 49.2% 49.6% 50.3% 502% 49.5% 50.3% 50.2% 49.3% 
Ratio reserves to net deposit and 
F. se liabilities combined - .--.-.-- 48.9% 48.7% 49.3% 48.2% 49.2% 49.9% 50.8% §1.1% 57.2% 
Ratio of total reserves to net deposit and 
F. “g note Mabilities combined... ~~... 50.5% 50.2% 60.9% 49.8% 50.8% 52.1% 52.5% 52.7% 58.7% 
gy oF gg eh 
against net deposit Mabilities_.....-- 61.4% 61.2% 61.7% 65.4% 78.1% 
inns ekttaiedihaiindae 
Distrtbutto aturtt t $ 
1-15 days Sans bonene in open market. - 74,344 74,463,000 61,213,000] | 901,084,000 
1-15 days bills discounted -.....-..--- 1,521,353) 1,532,918,000 1,577,715,000] | 
1-15 days U. 8. certif. of > meaner 19,229 16, ,000) 235,000 2,560,000 
ns unici WHETEERS cccccceccl coce- seeds] sccontassddal sendbannsel  cdwewcwccs| cxccesesdal 4 sceckeccebel) 4egebenesel  cenéies ss) oes cotetsnwn 
15-30 ym bills poe in p—=4 market. 85,446 81,152,000 48,315,000 } 166,603,000 
16-30 days bills discounted --.--.------- 88,439] 103,924,000 42.424 000 
16-30 days U. 8. certif. of indebtedness--_ 6,015 4,111,000) MBBON .63ckc cc. 
unicl w TO cae cece cece nsec | ewe eeccesn| seesdewecrs| soceccecce| senscceenne| osceccesss| sesecseses| | scewscecces- 
34-00 ys bills Scat in open market -- 165,047 146,190,000 82,965,000]! 238,100,000 
31-60 days bills discounted ---..-------- 102 ,937 +788,000 156,588,000] / 
31-60 days U. 8. certif. of indebtedness_- 28,233} 13,801,000 ,000 ey 4 
Biliees CHRD ncedccnenl —ccccesesask-cunigebinel  siiniibanes asddahhaad  «setnacinsl. -<onniieel . smeiemebede. dabdaken se 
$190 — pills ae in open market... 49,954 73,751,000) 42,044,000} ' } 133,922,000 
61-90 days bills discounted__.....------ 115.283} 109,773,000: 75,137,000} | 
61-90 days U. 8S. certif. of indebtedness_-_ 36,314 20,103,000 +130,000 1,984,000 
61-90 days municipal warrants -......--| ----------]|  -senee-ne-|] cnn wnenene] en ee eee en-] eee nnn nn -] ee neem ecn-] cow wewewnn]  coneene-e- | --------=- 
Cees 00 dase bEs MOORE IA OPM MiaTRR ns ial cncciciuse|) cesdicceinl. soncdtnenel coscccucce] sbecendiial  ‘socosalinhes  Sebnsiewsse } 40,395,000 
Over 90 days bills discounted__._.....-- 18,927} 21,199,000 28,395,000 26,310, 
Over 90 days certif. of indebtedness--.-..- 123,191} 157,412,000 152,713,000 62,246,000) 9,694,000 
Over 90 days municipal warrants ......-]  ----------]  cnceseccce] secsecceee| seccccccen] eee e- eee -| ee eeenneee]  cocceesccs] snc ces-- 17,000 
Notes— = SS 
PR pi dbde da deuduniawald back wai 2,715,374/2,723,601,000/2,728,902,000/ 2,760,288, 2,740,893 ,000}2 ,694 640 ,000/2,693.198, 2,709,895,000|2,028,180,000 
Held by Danks.....<.....--cnccccneee- 208,554} 219,104,000} 216,854,000} 222,161, 188,545,000} 195,460,000] 204,945,) 210,630,000} 121,715,000 
2,506 ,820/2,504,497 ,000/2,512,048 ,000/2,538,127 2,552,348 ,000}2,499,180,000/2,488,253, 2,499,265,000)1,906,465,000 


E In actual circulation_......-.------- 
Fed. Res. Notes (Agents Accounts)— 

Received from the Comptroller......-- 
Returned to the Comptroller......---- 


4,864 ,540}4,829,860,000 


4,756 900,000) 4,686 ,700 ,000)/ 4,656 ,260,000) 


4,628,520, ,605,660,000|2,739,709,000 





® Amount chargeable to Fed. Res. agent 
In hands of Federal Reserve agent_--- 


1,741,197|1,700,712,000| 1,670,622 ,000) 1 626,124,000) 1 ,582,475,000} 1 ,548,848,000/1,510,860 1,472,748,000| 478,470,000 
2,123 ,343/3,129,148,000/3,140,678 ,000/3,130,776, 3,104,225,000/3,107 ,412,000/3,117,660, 3,132,912 ,000|2,311,230,0006 
407,999) 405,547,000} 411,776,000} 370,487,000} 363,332,000) 412,772, 424,462 423,017,000 3,050,000 





Issued to Federal Reserve banks-.---- 


2,715,374|2,723,601,000 





How Secured— 


2,728,902 ,000} 


2,760,289,000|2,740,893,000|2,694,640,000/2,693,198,000|2,709,895,000|2,028,180,000 








~ 201,239,000 
































By gold coin and certificates.....------ 221,248] 221,248,000] 223,598,000| 231,995,000] 228,998,000] 219,998,000] 218,998, 224,998,000 
f MORCY .cccccccceccanceccese| ocecee-rcen]  ceececsees|  ecweccewces| cco meeceesr| acer ececes| cc eeeceess|) ecececs-ecof cc ecece-- init tah ame ieee 
a. 1.844.067] 1.615.580.0001 504 720,000! 1,507 321.000) .585.615.000] 1.586.816 0001 665 982,000) 1 .591,026 000|1.135.347.000 
Gold redemption fund...........------ 81,549 ,912,000 89, ,000 88,576,000 93,817,000) 81, ,000) 86,817 81,222,000 59.851,000 
With Federal Reserve Board-..-------- 768,510] 801,891,000] 820,830,000] 842,494,000] 832,463,000] 812,802,000] 821,401,000] 811.750,000| 641,703,000 
RRS FARR TRUER 2,715,374|2,723,601,000|2,728,902,000|2,760,289,000)2,740,893,000 2,694 ,640,000|2,693,198,000|2,709,895,000|2,028, 180,000 
Eligible per delivered to F. R. agent.-.-| _ 2,140,96512,171,374,000I2, 112,717 .00012.210,078.000)2, 150.698,000'2,034 467 ,00012,010,114,000'2,001,203,000!1,425,437,000 





WEEKLY STATEMENT OF RESOURCES AND LIABIBITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 1 1919. 











































































































































































































Two ciphers (00) omitted. | Boston. |New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |st. Louts.|Mtnneap. Kan.Ctty | Dallas. |San Fran. Total. 
RESOURCES. 3 3 $ 3 $ $ 3 $ 3 $ 3 
Gold coin and certificates. ...-.- 4,695,0| 160,070,0 538,0| 33,535,0| 2,278, 7,828,0| 23,603,0| 2,937,0| 8,374, 162 ,0} 9,438 -y 9,817,0| 263,275,0 
Gold Settlement Fund, F. R. B’d; 49,965,0| 224,828,0) 41,165,0) 38,027,0} 26,067,0| 9,132,0)118,516,0) 21,523,0]) 34,578,0] 35,904,0] 6,343,0) 35,848,0] 641,896,0 
Total gold held by banks. -.-.-.. 54,660,0| 384,898,0) 41,703,0) 71,562,0| 28,345,0] 16,960,0 142,119,0) 24,460,0} 42,952,0}] 36,066,0) 15,781,0| 45,665,0) 905, 44 
Gold w th Fede ‘al Reserve agents} 56,896,0| 287,017,0 Pye 114,786,0} 28,742,0) 43,285,0'249,235,0| 53,969,0| 32,100,0) 29,668,0) 16,269,0] 85,008,0)1 ,071,307,0 
Gold redemption fund......... 16,560,0}  24,829,0} 8,835,0 531, 8,204,0} 6,958,0) 24,055,0} 3,911,0) 1,921,0} 11,162,0) 2:344.0 2,687,0| 111,997,0 
Total ¢old reserves_........- 128,116,0| 696,744,0/124,870,0|186,879,0 65,291,0} 67,203,0)415,409,0| 82,340,0) 76,973,0} 76,896,0| 34,394,0)133,360,0/2,088,475,0 
Legal ten der notes, silver, &c...| 8,262, | 48,557,0 322,0} 1,027,0 523,0} 1,291,0 896,0| 4,494,0 92,0 171, 1,920,0 297.0 67 ,852,0 
2, & B, Saeeeewse 136,378,0} 745,301,0)125,192,0)187,906,0| 65,814,0] 68,494,0/416,305,0) 86,834,0| 77,065,0) 77,067,9| 36,314,0|133,657,0/2,156,327,0 
Bills discounte d: Secured b: 
ernme t war. satlontione Ge (a). 137,720, 644,096 ,0|175,349 ,0|101,826,0| 76,296,0| 75,778,0|193,391,0| 63,507,0} 25,617,0) 40,707,0| 32,110,0| 46,242,0)1,612,639,0 
DEE nip winntatiinemnecihte 6,986,0} 58,120,0) 15,830, 10,517 ,0| 13,595,0| 12,441,0] 26,223,0) 10,732 ,927,0|] 41,730,0] 21 = a 14,192, "235,300.0 
Bills bought in open market (b)./ 26,725,0} 98,002,0 660,0} 56,916,0 ,_ 8,290, 0} 6,568.0) 50,800,0} 9,842,0 24°748/0 2,0 91 ‘906 ‘0 374,791,0 
Total bills on hand.........- 171,431,0| 800,218,0/191,839,0 wey 98,181,0 eal vaste 84,081,0} 54,292,0] 82,439,0 * +449 ,0|152,340,0/2,222,730,0 
U. 8. Government bonds. -.-....- 539, 1,257,0| 1,385,0} 1,093,0] 1,234 376,0} 4,476,0} 1,153, 116, ,867,0| 3,966 ‘0 2,632,0} 27,094,0 
U. 8. Government Victory 18,0) 50,0 (8 BEY Snie: dE... nena’: wkend DE etch teu ciinene spank cae 280,0 
U. 8. certificates of 21,436,0} 61,580,0/ 24,812,0) 18,875,0| 7,895,0| 10,479,0) 28,612,0) 17,068,0| 6,892,0] 7,343,0) 6,300, 6,690,0} 217,982,0 
Total earning assets......... 193,424,0| 863,105,0|218,037,0]189,227, 0/107 _ 5 105,648 ,0|/303 ,502 ,0}102,302,0} 61,505,0} 98,649,0) 63,715,0|161,662,0/2,468,086.0 
Bank premises...............- 800, 3,999,0 500,0 875,0 6,0 459, 0} 2,936,0 TOGA Maaces 401, 307,0 400,0} 11,801,0 
Uneollected items and other de- 
Pm ae from gross deposits._| 53,217,0| 171,038,0] 66,333,0] 62,740,0| 71,800,0| 32,210,0] 85,542,0] 49,280,0| 17,058,0] 64,054 29,017,0| 37,328,0} 739,617,0 
emption fund 
e bank notes..| 1,072,0 2,091, 1,225,0) 896,0 448,0 520,0} 1,679,0 795,0 394,0 729.0 436,0 450,0 10,735,0 
All other resources............ d 2,388,0 768 ,0 950,0 513,0) 373,0| 1,462,0 536,0 165,0 472,0 553,0 822,0 9,386,0 
Total reso’ Lia ITA BILE 77) ee 385,275,0)1,787,922,0|412,055,0]/442,594,0|246,301 ,0|207,704,0/811,426,0/240,455,0| 156,187 ,0/241,372,0]130,342,0|334,319,0|5,395,952,0 
Capital paid in.........-...--. 6,936,0| 21,460,0} 7,653,0| 9,258,0] 4,224,0] 3,277,0) 11,673,0] 3,945,0] 3,023,0| 3,804,0} 3,297,0] 4,982.0] 83,532,0 
Se ahidnemiuonemeroees 5,206,0| 32,922,0} 5,311,0| 5,860,0} 3,800, 9,710,0} 2,589,0} 2,320,0] 3,957,0] 2,029,0} 4,578,0} 81,087,0 
Government deposits.......... 6,619,0 10,541,0} 2,133,0} 6,339,0 837,0 2.774, ‘0 9,429,0} 5,945,0] 5,996,0 ,389,0} 2,301, 8,054,0 68,357 ,0 
Due to members, reserve account/106,819,0) 741,754,0|101,215,0|127,716,0| 54,329,0] 45,610,0/250,295,0] 61,540,0] 45,545,0] 75,988,0| 43,133,0] 88,534,0 1,742,478,0 
Deferred availability items._.._ 8,310,0| 140,053,0) 59,199,0] 51,313,0} 65,323, 23,386,0 67,050,0 39,880,0} 10,597,0) 38,974,0] 21,181,0) 15,966,0) 581,232,0 
All other deposits............. 6,657, 49,534,0| 7,781,0) 8,403,0} 4,407,0} 3,483,0] 11,271,0] 4,597,0] 2,605, 4,495,0 2.411,0 8,087,0} 113,731,0 
Total gross deposits......... 168,405,0} 941,882,0/170,328,0)193,771,0)124,896,0| 75,253,0/338,045,0 111,962,0) 64,743 ,0|126,846,0| 69,026,0/ 120,641 ,0/2,505,798,0 
ze R. notes ot Ce. 183,544,0| 745,918,0\203,665,01215,039,0 105,425, 0} 115,933 ‘0 420,314,0'105,109,0]) 78,889,0] 91,498,0] 46,742,0)194,744,0/2,506,820,0 
“—net PE shectnean ean seen 19,769, 39,529,0| 23,922,0] 17,467,0} 7,188, 9,785,0} 29,714 ol 16,185,0| 6,678,0| 14,179,0] 8,491,0| 8,038.0] 200,945,0 
All other liabilities. ............ 1,415.0 6,211,0 2279 1,199 ‘| 768, 651, 970, ¢ 534, 1,088,0 757,0| 1,336,0} 17,770,0 
Total Mabilities............. 385,275,0|1,787,922,0 412,055,0/442, R 301, | p ,0/811,426, | 
Memoranda—Contingent iiabiilty 594,0}246,301 ,0/207 ,704 0 240,455,0|156,187,0]241,372,0 130,342 ,0|334,319,0/5,395,952,0 
with other + -. as endorser on: aa 
<= eee 2 0 ee , , -<<--8- “eee “eee --e-e- “eee ’ , ecreccrece . ’ 
jess w0id i 50 55,000,0 6,000,0 99,250,0 
a a RE ere: ep ERS HA Ce wn gai). RR CN: eae eM es RUS Gar ke Giessen 
(a) Jaqetes be bills i dlscoated RSE Sie eta Tae a Ca RR ia ti Ai: oS ils Ie o kates tee ut aR ea: 
or ee Cineel cavcdaecl  ehsesh: saab caecke oka 62,250,0) 20, F . 8 gOS INES! yg CE eee AES © J 
(b) Includes bankers’ acceptances|bought frjom other F.|R. banks: he VA ape 
ith their endorsement. -.-..._ SPE A AE Rene Gee RNR. TR CRC, Be iS ie SS SENT ee” MORSE EAM AER NGC Ss Ghee see Rie: <a eae 
Without their endorsement...'  _.....) _.......}  ___.. TS EE LIER OS ERE SS FE SI eae Sa eae eee 37,317,0!  47,329,0 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS AUG. 1 1919. 
Two ciphers (00) omtsted. _| Boston. | New York.| Pua. |cleveland.'Richmond| Atlanta. | Chicago. |st. Louts.!aténneap.|Kan.Ctty.| Dallas. |San Fran.| ‘Total. 
ee ind Gamderelier 342 ,640,0)1 607°580, 0/420, *80, 01372, S30 i o0. eit 500 at 960 4 ee So. A ee Seo 0'170, 520, 5 104, +00, ce oo de 864°540 0 
Returned to Comptroller..... 128,517,0) 713,588,0|174,660 0/113, 646 “| 92,524, 0; 59,796 0 173,670,0 76,037,0 38,074.0 58,655 36,242 0) 75,7 788.0 1.741,197,0 
Chargeable to = AONB os 214,123,0 oa 992 ,0|246,120 ,0'258 ,834 0) 134,596, 0! 181,704, 0 486 ,290,0 141,983,0) 96,306,0'112,265,0 68,518,0' 228,612,0:3,123,343,0 
In hands of F. Wr Agen joecene 21, ’ 133,600,0) 28,780 0) 31,000,0 23,928.0 60,891 0) 30,360,0, 19,710,0} 14,760,0) 13,150,0) 19,350,0 10,600,0) 407 ,969,0 
Issued to F. R. pan. Dap ats 
an eae to F. R. Agent for : os 
emption: 92,283,0| 820,392,0/217, J P J : J J ° ’ ’ 012, ’ 
oy curity for outat'g sictleiid 340 ,0)/ 227,834 : wie 120,813 ,0,455,930,0 122,273,0) 81,546,0) 99,115,0) 49,168,0,218,012,0/2,715,374,0 
Gold co! | ee epee 183,740,0) -..... CRY ae SIOG RI  ccanne | temic ae OE cmon: 221 0 
Gold dente rund Fifa] 48009] 90.0000] au'tu', 00009] 2.4000] abn aad.tste sos 11'a00'9| af 300m] Sess | rh0ee0| ress 
’ ’ ’ ’ x 10) ¥ W ¥ 931,0! 17,800,0 g a ’ ’ 
Eligible paper, min’m required 135.200. 533,375,0)143,008,0,113,048,0) 81,926,0 77,528,0 206,695,0, 68,304.0 49,446,0| 69,447,0) 32, 8920 133 ,004,0 1,644,067,0 
ee 192,283,0| 820,392,0/217, 
ge his paper dalle 0| 0}217,340,0/227,834,0 110,668,0 120,813, 0 455,930,0 122,273,0) 81,546,0) 99,115 0} 49 "168,0)218, 012,0 2,715,374,0 
pF nie ceacies (pial eal au die aeal vere wre moons moma pad mameal await aero 
ee em , ’ *' 1 .273,0 81 546 1 ’ ’ ’ 
F. R. notes held by bank....... 8,739,0 744740 13,675,0) 12,795,0; 5,243 ,0) 4.880 ‘0 35,616,0 17,164 0! 2 "657.0 7,617,0| 2 426.0) 23,268,0, 208 ,554,0 
F. R. notes in actual circulation .'183,544,0 





745,918 ,01203 665,0 215,039,0 105,425,0 115,033,0 420,314,0 105,109,0 78,889,0' 91,498,0! 46,742.0 194,744,0 2,506,820,0 
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Wall Street, Friday Night, August 8 1919. 

Railroad and Miscellaneous Stocks.—Influenced chiefly 
by the drastic demands of railway brotherhood leaders there 
was a precipitous decline in all classes of stocks on Monday. 
With these demands known beforehand, opening prices 
were from 1 to 3 points below last week’s closing figures and 
the downward movement continued throughout the day. 
Tuesday’s opening prices were in lower, but the market 
became steadier as the day advanced. On Wednesday, 
after time for deliberation, the feeling developed that the 
matter had probably been over-discounted. And in some 
eases those who had sold stocks under the excitement of 
Monday and Tuesday began to buy them back with the re- 
sult that the market turned strong and a substantial part 
of the decline mentioned was recovered. On Thursday, 
however, although no new factors had entered the situation 
except news that raiiway shopmen, in large numbers and 
without previous notice, had gone on strike, the bottom fell 
out of the market again, so to speak, and in many issues, 
both railway and industrial, new low records were made. 
Today’s market opened firm, many stocks selling above 
yesterday’s closing prices, but commission house wiv 
orders were soon filled, after which offerings far exceed 
the demand and the market became ve y confused and irregu- 
lar. Closing prices were, however, generally well above the 
lowest of the day. 

As a result of the week’s operations Union Pacific closes 
1014 points lower than last week, Ches. & Ohio, So. Pacific 
and Reading 9% points lower, Great Northern 8, St. Paul 
73%. New Haven 7%, Northern Pacific 634, Atchison 744, 
New Yo k Central 6, and other active railway issues are 
from 3 to 5 points lower. 

The really interesting figures are, however, found in the 
other group of stocks. nited Cigar Stores is down 25 
points, Am. Tobacco 18, Central Lea. and Mexican Petro. 
14, Beth. Steel 124%. Corn Products 12 and many others are 
from 5 to 10 points lower than last week. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





have, however, suffered quite as much or more. New York 
Cent. 6s are over a point lower, and Am. Tel. & Tel., Chili 
Copper and the Wilsons have made a similar record. So. 
Pac. ev. 5s and Ches. & Ohio 5s have been notably weak in 

pathy with the shares. Atchison gen. 4s are practically 
the only active bonds which show a fractional advance with- 
in the week. 

United States Bonds.—Sales of Government bonds at 
the Board include $4,000 4s coup. at 106, $1,100 4s reg. at 
106 and the various Liberty Loan issues. For to-day’s price 
of all the different issues and for the week’s range see third - 
page following. 





























Datly Record of Liberty Loan Prices.' Aug. 2.\|Aug. 4.|Aug. 5.|Aug. 6.|Aug. 7.|Aug. 8. 
3s, 1st Lib. Loan, 1932-47, High : 99.76; 99.86) 99.90) 99.80) 99.84 
Low ' 99.50; 99.66) 99.72) 99.72) 99.70 
Close : 99.70; 99.80} 99.88) 99.72) 99.72 

Number of bonds sold----.--- : 666 756 326 272 
4s, ist Lib. Loan, 1932-47, High ' 94.18} 94.10) 94.20) 94.16) 94.16 
Low i 94.12) 94.00} 94.00) 94.08) 94.10 
Close . 94.18) 94.10) 94.08) 94.16) 94.10 
Number of bonds sold_-_---_--- ' 51 138 18 38 101 
4s, 2d Lib. Loan, 1927-42, High e 93.56} 93.36) 93.26) 93.26) 93.20 
aw) 5 93.30} 93.10) 93.18) 93.12) 93.00 
Close| ® 93.38} 93.10} 93.18} 93.20; 93.10 

Number of bonds sold____.__- < 544 495 94 240 
44s, 1st Lib. Loan, 1932-47, High - 50; 94.40) 94.50) 94.58) 94.24 
Low| & 94.10) 94.00} 94.10) 94.46) 94.00 
Close , 94.10) 94.40) 94.48) 94.46) 94.00 
Number of bonds sold________ ie) 17 107 30 27 
4s, 2d Lib. Loan, 1927-42, High} = 93.90} 93.56) 93.50) 93.44) 93.34 
Low I 93.38; 93.30) 93.18) 93.20) 92.94 
Close} & 93.56| 93.42) 93.44) 93.24) 93.32 
Number of bonds sold________ 1,237; 1,308 987| 1,480, 1,923 
448, 2d Lib. Loan, 1932-47, High A ----| 100.52 ----| 100.52 iiealan 
Low Q ----| 100.52 ----| 100.52 sikaaiiae 
Close} @ ~----| 100.52 ----| 100.52 PEO 
Number of bonds sold_______- ° 4 eal 1 ioanes 
44s, 3d Lib. Loan, 1928, High 5 95.10) 95.00) 95.10) 95.10) 95.00 
Ww 96} 95.10) 95.00) 94.90) 94.70 
Close} 95.10} 95.00) 95.08) 95.00) 94.94 
Number of bonds sold___.___- Oo 2 1,367; 1,726) 2,137; 2,679 
4\%s, 4th Lib. Loan, 1938, High Z 93.90) 93.62) 93.64) 93.54) 93.50 
Low] < 93.42) 3.54) 93.50) 93.38) 93.06 
lose = 93.48; 93.60) 93.54) 93.50) 93.40 
Number of bonds sold_______- ~ 4,247| 2,953) 2,567| 2,878) 4,267 
4%s, Victory .. L., 1922-33, High a 99.90; 99.90) 99.90) 99.90) 99.94 
Low ; 99.80) 99.82) 99.84) 99.82) 99.80 
Close ' 99.34) 99.84) 99.86) 99.84) 99.84 
Number of bonds sold_____. .- ‘ 1,492) 1,268) 1,173 874| 1,431 
3%8s, Victory L. L., 1922-23, High - 99.94; 99.94) 99.90) 99.90; 99.90 
Low : 99.88; 99.88) 99.84) 99.88) 99.70 
Close ' 99.94) 99.90) 99.88) 99.90; 99.70 
Number otf bonds sold_._..__- } 372 785 222 446 864 





STOCKS. Sales 
Week ending Aug. 8. Fo 


Range for Week. 
Lowest. | Highest. 


Range since Jan. 1. 
Lowest. | Highest. 














$ per share. | $ per share. |\$ per share.\$ per share. 
Aug 93 2 


91 Aug 82% Aprl03 May 
4% Aug 8 4% Aug 1 Apr| 6% July 
80 A 83 Aug 80 84 June 
1116 Aug 8116 Aug 109 117 June 


100105 Aug 105 Aug 105 

100 Aug 100 Aug 91 
101 Aug 8101 Aug 8/101 
100, 95 Aug 95 Aug 95 
300120 Aus 120 Aug wes Aprj130 Apr 


107 =July 


>>> 2 > 


\% Aug \% Aug ¥% Jul 1 July 

5 Aug 7|'95 Aug 7) 90% Janil100 June 
% % Aug % Jul 4 July 
16% Aug 19% Aug 16% A 22% July 
82% Aug 7| 82% Aug Jan| 83 July 
100 Aug 7/100 Aug 941% 106% June 
70 Aug 70 Aug 70 8 6July| 76 July 





50 Aug 50 Aug 5! 30 May 61% July 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


























Week Ending Stocks. Ratiroad, | State, Mun. 
Aug. 8 1919. &c., & Foretgn U.8 
Shares. Par Value. Bonds. Bonds. Bonds 
ae SS pe aan ae | HOLIDAY 
Monday -.......-.-- 1,815,330 $158,949,000, $2,059, $540,000} $9,920,000 
Tuesday ........-.- 1,881,850 162,710,000, 2,356, 494,000} 8,866,000 
Wednesday _...___- 1,382,410 122,832,000) 1,622, 473,000} 7,405,000 
Thursday _..._-___- 1,748,500, 157,044,000} 1,501, 597,000} 8,490,000 
SE... eek ckn. 2,048 450) 180,239,000 2,418,500}  525,000| 11,869,100 
0S aa as: 8,876,540'$781,774,000| $9,956,500] $2,629,000] $46,550,100 
Sales at Week Ending Aug. 8. Jan. 1to Aug. 8. 
New York Stock 














Exchange. 1919. 1918. | 1919. 1918. 
Stocks—No. shares. _-- 8,876,540 1,196,864 182,291 425) 83,800,063 
Fe Win cccticcues $781,774,000 $113 ,036,125 $16,988 ,564,430| $7,816,061,515 
Bank ares ON ERED BBs SR aes F ,  epaeelaaeel $47,200 $14,800 
Government bonds - .-| $46,550,100) $26,365,000) $1,409,609,000 $613,195,500 
State,mun.,&c.,bonds-/| 2,629,000 5,329,000 197 ,232 ,000 126,569,500 
RR. and misc. bonds--' 9,956,500 3,201,000 332 ,489 ,000 166,478,500 
Total bonds_.-...-.-. ' $59,135,600! $34,895,000! $1,939,330,000! $906 ,243 ,500 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Phtladelphia. Baltimore. 
Week ending 

Aug. 8 1919. Shares. | Bond Sates. Shares. Bond Sales.| Shares. | Bond Sales. 

Saturday ......-- HOLI DAY 
Monday .....-.-.-- 53,326 $99,300 13,600 $68,800 5,994 $101,000 
| ea 38,640 321,100 16,900 114,800 7,228 20,500 
Wednesday -..... 30,644 294,350 11,959, 36,000 2,660 48 ,000 
Thursday .....-.- 30,418 184,750 11,069 27,700 4,660 47,500 
BE aeskdiooss 46,174! 57,000} 20,838 45,000 2,322 36,000 
, 199.202 $956,500! 74,566 $292,300} 22,864 $253,000 





State and Railroad Bonds.—-Sales of State bonds at the 
Board are limited to $10,000 Virginia 6s deferred trust re- 
ceipts at 63 to 65. The market for railway and industrial 
bonds has been decidedly weak on a fair volume of business. 
The local tractions have been hit hard by the B. R. T. 
strike. Inter. Met. 44s are over 3 points lower than last 
week, B. R. T. 5s 2% and Inter. R. T. 134. A few others 


Foreign Exchange.—The market for sterling exchange 
was irregular and w during the week, though showing a 
slight rally at the close. Continental war was heavy 
and sensational declines were recorded in both French and 


Italian exchange. The neutral exchanges were lower, but 
without important change. 


To-day’s (Friday’s) actual rates for sterling exchange were 4 29@4 30 
for sixty days, 431%@432 for cheques and 4 32 433 for cables. 
Commercial on banks sight 4 31 & @4 32, sixty days 4 28@4 28, ninet; 
days 4 27 @4 27% and documents for peyment (sixty days) 4 28% @4 ORS. 
Cotton for payment 4 31% @4 32 an in for payment 4 31% @4 32. 
To-day’s (Friday's) actual rates for Paris bankers’ francs were 7 79@ 
7 36 for long and 7 75@7 84 for short. Germany bankers’ $s are not 
by quoted ‘or ne short bills. Amsterdam bankers’ guilders were 
6 13-16@37 1-16 for long and 37 3-16@37 7-16 for short. 
pe, ye at Paris on London, 33.70 fr.; week’s range, 32.47 fr. high and 
The range for foreign exchange for the week follows: 
b— Sixty Day: 


Sterling Actua S. yt Cables. 
High for the week__........---.- 43 i 4 3 4 36 
Low for the week__...-.---.---.. 427 4 29 4 30 

Paris Bankers’ Francs— 

High for the week_..._..------.- 7 36 7 30 7 28 
Low for the WOME. 24. neodccance 7 88 7 82 7 80 

Germany Bankers’ Marks— 

UR ee Sr en ankaoe 6 19% 6 32% 
LOG Be Sah chatecsscce ondnoe 5 90 6 00 

Amsterdam Bankers’ Guilders— 

High for the week_.....-.---.--- 37 1-16 378 37% 
Low for the week..........------ 36 11-16 37 37% 


Ce eee cn pa Mime OT OS oe 
$1,000 premium. Cincinnati, par. 

Outside Market.—A heavy selling movement on the 
“curb” this week caused a general lowering of prices with 
the tire and packing issues the weakest features. Savold 
Tire Corp., in particular, sustained the heaviest loss. After 
moving up over five points in the beginning of the week to 


77% it drop to 53 and closed to-day at 58. N. Y. 
Savold Tire declined from 54 to 48 and ends the week at 49. 


Ohio Savold Tire weakened from 33 to 30. Fisk Rubber Co. 
com. sold down from 464 to 37 % and finished to-day at 41. 
Pressman Tire & Rubb. was conspicuously weak, movi 
down from 27 to 9 and recovering finally to 11. Alli 
Packers fell from 64 to 56 and clo to-day at 58. Libby, 
MeNeil & Libby and Swift Internat. on few transactions 
sold lower, the former from 25 to 23 and the latter from 55 
to 54. The close to-day was at 24 and 5414, respectively. 
Indian Packing lost 6 points to 3714, the final figure to-da 
being 38. Intercontinental Rubber after a fractional ad- 
vance to 21 fell to-day to 18 and closed at 19. Lima Loco- 
motive com. declined from 87 to 83 and recovered to 88. 
N. Y. Shipbuilding lost five points to 55. Tobacco Products 
Exports moved down from 40% to 32% and ended the week 
at Eva United Retail Stores Candy Co. sold for the first 
time down from 28}4 to 25 and » to 3044 and back to 28 
finally. Oil stocks were gene heavy. Sinclair Con. 
Oil was the most active and sold down from 59 to 50, with 
the close to-day at 5134. Sinclair Gulf lost over six points 
to51. Glenrock Oil weakened from 634 to 414 and closed to- 
day at 434. Merritt Oil dro from 25% to 20 with the 
final transaction at 21%. idwest Refining declined from 


175 to 152 and sold finally at 160. Transcontinental Oil 
fell from 4734 to 43 and closed to-day at 4314. Mines were 





dull with small price changes. Bonds dull. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. | Sales STOCKS PAL ky 4 1 oat be J — 
= oa for NEW. YORK STOCK On basis of 100-sbare lots Year 1918 
Aug. 2. Aug. 4. Aw. 5. Aug. 6. Aw.7 Aug. 8 Week Lowest Highest Highest 
$ per share | $ } share | $ per share | $ per share | $ per share | $ per share | Shares Rail Par hare 
; 95 | 90 931g) 92 93%| 901g 9253} 88 91 | 23,700' Atch Topeka S cante Fe_.10 aire ic oe caavaT oe “ner 
' Bate 83 | 82lg 82ig) 82l2 84 | 82g 82i2] *8llg 83 | 1,100; Do pref 100} 82!2Aug 4 Jan 4 9212 Nov 
13t2 132 12° 13 | 12% 12%) 12 12 |... ____| 1/400) Atlante Birm & Atiantic__100 Mar31 ‘15!2 July24 101p June 
97 9 | 97 97 | G5l2 96%| 95 97 | 94%, 95 | 1/850! Atlantic Coast Line RR--1 941g Aug 8 May29 109° Nov 
ae Me = _ we * a = 431 sue ty ee 26,700' Baltimore & Ohio. -------100 41lg Aug 8 5514 May27 62 Nov 
' 5Al, 2 - Cee, Bee 2 Bee OO... on csuncsece 1 
2812 30%g| 26% 28%] 26% 2753) 27 27%] 25% 271, 19; 800 Brooklyn Rapid Transit 100 18% Sanat 3310 Tuya rth an 
: 241, 24!;| 231g 231g] 23 231g] 221g 221g 22 22 1.200 Certificates of deposit......| 19% Mar21 28%, July23 i 
1561, 15919] 155% 157 | 155% 15812] 155% 15712} 153% 15612} 15,000 Canadian Pacific -77100} 153% Aug 8 170% July10)/ 174% Oct 
59 64 | 565; 58l2) 57% 60 | 55l2 594) 54% 5614/ 18,300 Chesapeake & Ohio__---- 100] 53% Jan21 68l2Mayl7|| 49% Jan 62% N’ 
101g 101g) 11 11 | *8 12 | #8 12 | 97 J1Mg Chicago & Alton RR_---_- 100| 74 Jani3 12% Mayl om a tee 
' acne cae | none non | 418° 164) 013° 17°) 9 ee Se + --" Qoaeetepmereioss 1012 May 9 1712 July17| | is Mev 
, 12 12 Ske Amal Sawu’ eeuen ae eee 81g Ole ~~" 860' Chicago & East iil tr rects- Siz A 8 1319 July23 pits seid 
14%, 15 | dig I6tl .... 222) wee Te ce ce a eee roots “--"| as Aue 5 ile Belge “9” May 
' 9; 10 9 912} 9 9% 912 Gig 9 2,800 Chicago Great Wescern_.-100| 71s Jan2i' 12 July17 11 Nov 
26‘ 2712] 24% 2415] 241 25%] 25 25%] 24% 2412) 3/0001 Do* pref... -...100| 23% Apri6 30% May19|| 32 Nov 
' Alle 4512) 40!g 43%) 43 44%| 40%, 43 | 38 4012] 29,900 Chicago Milw & St Paul..100) 3412 Febl5 52% July17 5414 Sept 
: 67ig 70 | 65% 66%| 6553 6714] 6212 66%| 615 64121 16,400 Do pret 7100} 6153 Aug 8 76 July17 .N 
‘ 96's 98 | 93 94%] 94 9412] 92lg 9412] 91 92531 6,800 Chicago & Northwestern.-100| 91 Aug 8 105 May26 107° Nov 
‘ _-.. ----| 127% 127 4|*125 130 |*125 128 |*125 128 100! Do pret --100| 127% Aug 5 133 Jan 17]: 137 Jan 
264 28 | 25% 2612] 2512 2612] 23  26%| 22% 2412| 29,900 Chic Rock Isl & Pac ..--_- 100} 221g Jan21 32% July17/! 32tp Nov 
: 72 76 | 72 7219} Tile 7% 72%| 68% 71 4,200, 7% preferred _....----- 100} 681, Aug 8 84 ‘June 6} i 88 ‘ Nov 
' 611g 655| 57 61 | 60!s 62 | 6012 62 | 5814 6012] 7,600! 6% preferred _..__.----- 100} 584 Aug 8 73 July17 or 
' 7B 7B Evens al el cans 2. nce cee en ee & Omen... 108 651s May12 82 Jan 7 a2 Dee 
: 49 49 | 48 48 | __.. _...| 446 48 | *46 48 400 Clev Cin Chic & St Louis. .100 32 Febl7 54% June 6 : 
: 68% 71 a 21.... 1 Oe Te se 200 Do pref ad 64 Apr 2 74° Julyl2 70 Nov 
; <- Bag. a2 1 am 6 646t 24 641 66} 6448 Sk eo ta. + ow. 
ricky ond : oo birt 24 «(24 24 24l2 ta = —_ Colorado & Southern-..-.-- 100 19%, Jan22 31% May 5 2712 Nov 
Oe ex ne: Rieegcite Boies Gee so 6 pennant 100] 45" Heb 4 sitaMay29 ts Deo 
‘ 108 109 | 105 106 | 105 105 | 105% 105%| 104% 105 | 1,900 Delaware & Huuson-__--- 100| 101. Jan20 116 “May29 119% N 
: *190 5 “ee ge a 190 *187%2 193 186% 186% ; 100 Delaware Lack & Western..50| 17212 Mar18 217 May 7 188 4 va 
' 1412 175] 12% 14%] 1434 16%] 13% 16%] 13 15% 27'200 Do —. an Feb 3 24” July id 1a, ‘he 
‘ae wendl anne .scdel conn acca] Me ME Te, 2 eee 80° Feb24 105 Mayi3 on 
a.” pas Ease: er Sk } Dulsth 8B & Auantl “eee 100! 2% Febil is "Oe 
se. es orecs Ee ees poe WEE) Rat ae ---"100| 538. Ape .S 11% Juiyai Sit Now 
16% 173%) 161g 17 | -1612 17%] 16% 17 | 15l2¢ 161g) 16,100 a a a ‘an21 23% 
27,, 22's] 26, 26%) 26 27%) 26 27 24s mm in ne... 100] 24) Aug 33. Suivi Sein Nov 
4 4 2 1 a ee 
8914 91%) 861g 8812) 8814 8912} 86 8912) aan oon 41.300 ws Fad ak nT Baap i re uae Food 3 19088 Feats by Nov 
4414 47 | 4312 4453) 434 45%4| 43 4514| 4012 4212] 29,500 # Iron Ore properties__No par 31% Jan 2 528 Juiyi0 tes peer 
© 61... 331 oe bie Se eee 300 Gulf Mob & Nor tr ctfs...100| 7% Feb27, 127% J wo 
— ai... ....17% «418 sis = 200 ~—s—~Prref saad 314 Janl6) 4012 July18 35 Deo 
9612 100 97 | 795 96 | 95 9512) 95 95 | 4,900 Miinols Central.........- 95° Aug 8 104 Mayl Osis 
' 6lz 7's} 6 Tl 6% 74 7'| 6 7 | 12/900 Interboro Cons Gorp..No Par| 3's Mar24 June 2 Oo Jan 
: 24\g 27 | 21 2512] 22%4 23%] 21 22%) 2012 2119] 12,000! Do .----100| 111g Mar29 une 7 Jan 
‘ ee pee Brig. eg ‘200 site Outi apis 1 213 Feb13 aa, Seneat y+ 
21 22 | 1912 2012] 20 20%4| 19% 20%) 19 19 | 3,200 Kansas City Southern... 
a 54 82 — = = 4 2 . 2% s ae 5.28 Kansas City Southern. ._-.100 = jeune a etn om ae 
‘ $ 9 +9 9125 9 9 91 1 9 ge pie 1% 
* 281g 23:1 21 21% 916 «231 916 28 ore, - 8 pa Lake Erie & Western. ---_- 100} aot Sea zs July21 117g Nov 
Z|, ,51° 517] 50, Sou) 452 So] 49% G0%s] 48° 486] 8,700 Lehigh Valley ----------.50, 48" Aus S  6O%June 2 651s Nov 
J 18, 128 | Wilts 13At0) 113. 113 | AEe 14N%9) 113 118g) SS a & Nashvilie----100' 111!g Aug 5 122% May17 124% Nov 
= Me ee) by SF I ee ee ie oe Minneap 4 St 1. (neit).--100, “O's anal! 24%2 Julyi? io% Nov 
; 1% 7 1Oig Lis) 31 2he 11% 14% “id” “Wésa] 047500! bales’ Kemens @ Texas. 100, wt Feb1o 168 du Ta ev 
] 2 1 ee 2 
a 30 «33 | 28% 30 | 29 2712 30%4| 26 28ie 73°20! Missouri Pacific trust ctfs.100 ooa Jena. 38% July 9 si Nov 
A 53% 547%) Siig 53 | Alle 52 | 51 Site} 48% 51 | 3,200; Do pref trust etfs 100 4814 Aug 8 Sune 7 a3” Nov 
a 8 9) 8 8 8% 8%) Sig Big 7%| 2,500! Nat Rys of Mex 2d pret... .100 5lg Feb 6 14 Marl 10% Nov 
d 37 38l2) 35 36]. __-| 3412 35 | 34° 34 | 1,900 New Ori Tex & Mexvtc..100 28% Aprl0 45 J iy sor, Dee 
5 a be, is = 7 = = 75t2 71 73 | 24,700’ New York Central__.._. -.100 69% Tanzi 83% June 6 ae Nov 
* a 2 ae ae 2 oe 2912 oa 38 500, N ¥ Chicago & St Louis._100 25 Aprl9 33% Julyl 34 Nov 
° 491g 4912] 49 49 | *481p 4912] #48 4919] *48 49 “300 erred....-.. 100 421, a Gea Se oe 
3 tn a am Atle Re 31% 3014 3412) 301g 32 | 68,900 N Y N H & Hartford__-.100 ‘ Pools 40% Julyi7 4e7 May 
4 221g rf eae 
o | ad eel ol ot eer ee aoe zt es 
4 2 10212} 101 1021 1 1 ) | 6,800! Norfolk & Western....._. 
a ae 4 ig oo7 . eal . 2 Moon Hr = Be ae & Western....._- 100 rte Aug 8 11212 Mayl19 1124, Nov 
44% 4514 4415 44%] 4415 4453 44 44% 4314 437) 22/150 Pennaylvania...2.2222222 30 Aug 2 Ma "30's Nov 
Zz 136: BOF cin’ wcact Se Ae. 141g 141g 100 Peoria & Eastern.__......i 50’ 434 Aug & 48! Mayi9 501s Nov 
~ 19% + 17 20, 134 19% 18t2 19%} 1612 181s] 20,700) Pere Marquette v t c___-_- 100 121g Manat 26% Junsti 1s Nov 
1 19%] 18l2 19%) 1612 181s) 20,700) Pere Marquette v t ¢------ 
3) Abie A612 biel ik. Phish apy Sig _ eel to t00 - = Oy helenae 39 ve 7| 40 May2 50 Nov 
4 os oe 60 60 | *55 65 | #53 60 | #53 62 300} Pitts Cin Chic & St Louis__100 Apr29, 70 June 7 Seis Nov 
334, 35 | 34 3514] 3314 35%] 32 3312] 18,800 y 4033 
a aes: 2| 18,800) Pittsburgh & West Va....100 32 Aug 8 44%June 9 Nov 
$1 83 | *80 83 | 821g 8212] *80 82 400| Do pref 00 «79 
id a+, 8412 7912 8214; 8032 82 78 811s} 74% 78le| 87,900| Reading................ . 74 seaes) | Seereee 7 . = 
34 863% *35l0 37 | *35l¢ 38 | *3512 38 | #3512 37 a Do ist pret........... 50 Aus 8» Siedune © a oes 
S|. | te th Be HM Sale Bl Gea ana *3 36. “Aprs0, 39%¢Maylél| 35 Mar 40. July 
4 914] 1914 2012) 16 2 17 tel 36;B0I Oe Leute Men Pras G@ ae” 7id ro od 
ee ed n> ne'l Set Setel ~ aete See) a5 ape) eee ae Fran wr ots. “160 10% Jan3i| 37% July17|| 9% Apel 17% 
a. 6 econ nec, SE ee 200 St Louis South 32100 Apr2s| B3m3une 9| 19 Oct’ 28° Nov 
' ee ee a ee ee | 300 Do meen --7100) 28te Fev 4| 37%Junel0| 28 Oct! 40%, Jan 
4 8 4 |” ARR stage le. Sle’ 28208 Sache Ati. . a 
ae Soul 18 seme 7727772 EF ise we A 2-009 Beaboerd Air REE pe 100! 73 Feb13| 12 July23 7 Apr, 12 Nov 
997% 10273 95 99 | 9712 9953] 955; 9953) 923, 9635 169.200: Souther Pacifi Ge. 0 | SS ee FF ste ke a| een el sale 
2719 29 2614 27 261, 26% 25. 27 23° 2510, pede d Sot har AD ectnas 100! 92% Aug 8} 115 June 2 801g Jan’ 110 Nov 
' 65/. 662) 64° Obie! 64° G5tz 63 65 | 60 64% —8°100' Do pret 2. 101 Go ANE S| ratensyar| 87° 4en| Zit Mov 
' 53)s 60 | 5014 5312 5llg 5412) 4812 54%) 43 50 (106,100 T ef? geet 1G Ae een) ee ot oe 
221, 23 21% 21%| 21%, 21%| *21 221 #19 21 rod eee & PIRES 100; 2712 Jan21; 70!2 July 2 14 May} 2912 Dec 
‘ *1l) «613 | 1... ----| S11 13 | 910 «18 | *10 = = 12 | Tor St L& Wt rust receipt 00), 1 ee 4 esane| a" ant Aus 
o25 «626 | ---- “less. 38 | em 961090 36.1 -7777- oa receipts__ 5 May 1] 1312 July29 4 J 74 Aug 
AE Deiter Ge pith Eek 1 Bedieads Bane BR ay an ce — dep._| lO Mar 4) 2512 July25 8ig Mar} 16 Aug 
' 126 130 | 124i; 124%! 125i, 12713| 124 126%| 119i, 124 | 43,000| Union Paeific ee ee ee ee S| ee |. oe oe 
72-72 |---| P0n Titel 70. FOR yoo ro | *4000| Union C.----------- 100, 119! Aug 8) 138!2May29 | 109% Jan’ 13712 Oct 
: 12 1214 lly Ille 11g 11%) *111g 1212) *11 12 1.300 United Railways Invest... 100) 70, Aug 7| 74% Mar 5 ot Jan) 76% ev 
; 26 4 275s} 2412 255| 25% 25 | 25 25 | 22% 22%! 17400 eas lavest--109 ib! Sail eee tl wee oe 
‘ 1012 1153] 10% 10%| 10% 10%| 9% 10%] 9% —9%' 12°000 Wabash 277277777777 yg FA rd fe oe. ae 
lig 34 | 3012 31 | 31 32%! 3012 321g| 301g 3012 12°300' Do preta 7.777777” 1 I ee eee) oe 
ae on. “ar, ae a2, 221] 21° 21 Gent tee DP I Becern-onraee 100) 30'g Aug 8| 38 Mayl9| 30% Dec, 4412 Jan 
. ol2™ 13/g “2ig 13 12 13 12 127g 11 12 15 900, Ww ov ae ae 100) 19 Jan23 2512 July 9 191g Dec 2612 June 
seni.” lin wie nie 2S . eatern 3 aryland (new)--100 953 Apr2l| 14% Julyl7| 10 Dec, 17% Feb 
22 23 20 22 204 22 21 21 #20 21 “3.000 w oO pref........... 23 Junel9} 3012 July 9 20 Jan' 32 June 
57lg 57's]... ....| S5ie B5lel *55 50 a4 sa ore ae zaene a as 100 17 Feb 3} 26 Julyl4 13 Jan) 24% Nov 
H 9% 1012) 9% 9-2) 94 9% 9 10 8% =914) 6,300 Wheeling re iak e Erie Ry. my Be - 
211g 2112] 202 20is! 20 2012] 1912 19%] 1819 18% yo e Erie Ry. 100 7% Mar 5| 12% Julyl7; 8 Apr, 12% Nov 
' *33. 37 |... ....| *82 38 | #32° 38 °| #30° 38 ee 17 Jan30) 2412 July17 171g Apr, 26 Nov 
BS | °SS 838 | *30) 688} Le. wisconsin Genta =-~271 30% Jan22| 41%Mayl6| 297 393, Oct 
48, 50 | *50 5012] *40 47121 40 446 | 39  40%3| 500| Adams Express. 1001 2 
2 43%] Ste 30°] 38% 41°] 38 a8te] 30% Sort 16,5001 Ad express... 953 Apr26| 64 May23| 42 80 Jan 
1 7Olg Tlie} 687% €97%| 69 7014; 70% 71 69 6912 5,500 — oa ees eeoters iO) Sate Sandal Je dame 35%, 302 25% Nov 
: 10012 1057 98%, 104 10012 106 100 107 9814 101% 27.100 Ajax R ne og -selaaahadaiag 100! 5612 Jan20) 76 June 9, 25% Jan 62% Nov 
' 27g 3 2% «3 2% -2%| «2% ©«2%| 2%] 3600 rt — ne.......... 50, 66 Jani3| 113 Julyl4| 49 Jan) 72% Dec 
: 214 Ze] Dig Dig] ye tg} 242i «2 ts! 113001 Ateeee ee 2% July 7] 4i4Jan 15) 1'4 Ape, 5 Nov 
40% 45°] 30ie 42tel 41° 42°] 37° aaa] sete 6°] 13001 A intra Gold Min’g-10| 1% Jan 2| 3% Julyl4}} 2 Apr, 31gJune 
' one olen 120% 9112] "0012 93 | 1% iis] #90, 93 1,000} Do seems, 317 Jana 363 June 2 Tie po $61 May 
' . 2° 104 7 : WO, Do pref.............. 3 2 June 4 Jan 2 May 
*9912 100 | #9812 100 | *98 100 | ton” too] soo’ 1021s) 8,600) Amer Aericultaral Chem..100) 99% Jan29| 113% May 1|| 78 Jan) 106 
a 1 ae 46 |... | 68 48 | GON aotel 7 00l Aen ee Bieta" 98 Jan 9| 108 Mari5|/| 891s Jan| 101 Aug 
; eo 4 “a = “sa gg7| “S64 50 | "46% 50 — a, e----2- = py on f+ at < sare yo 
\ " 88 83 ; i garel aa aaal .  memerred.-------------- an 2 1 une lg Aug 
> «it.. ele | oe ole a 16,900| American Beet Sugar.....100| 62) Jan 3/ 98lz July10,|| 48 Nov) 84 Feb 
109 1151s) 109° 111%] 112 115 | 107 114%] 107% 110 | 10,600| Amer Bosch Magneto No per| sai¢May 7] 126 duly24i| ne. von aa 
: a ae ae Ses eek | Pe Re Peet: Mp7 ’ * 2May ¢) 1240 JULES) nw we ww ew) ewww He 
pases Wn] AES nnn Gem Mena othe: Snonbineeh] tated <wiwes Amer Brake Shoe & Fdry__100| 90 Mayi3| 97 Julyl7|| 90 July! 90 July 
‘ ? 5llg 5653| 5012 5314) 52ip $4 BAlg 4ai2 61 54.100 ec ay 100} 160 Jan 2) 175 Mayi3)| 160 Dec 175 Jan 
104 105 | _-.. ___ "103 10412] 10312 1031¢| 103 - 103 y+ he. ~ oy * penpeapnemmmae 1 rete oS say 7 ae fen 50% May 
; 112 115 | 11014 112%) 112 11584) 11212 115%) 113 11933! 55,800] American Gar & Foundry. 98% Jan 6) 107%sJunel6)| 89% Jan} 99 Dec 
' y-4 115% mses 5" ae. Sud he 11512 Soe 200 American Car & Foundry. 190 we Jani8 +l are P. poms Ae Dec 
' 2 2 5 53 ~. GE"l 10 Gael peeettetn ln a" ‘mond - = 
ae nee Past eds si hen Swi ® ln 57 18,800| American Cotton Oil. ..___ 1 oaty ee "07% July 4 Jan “ Oct 
8 4 11%| “1iie “Ti%] “iii, Tit] “10% W1G| 9.200 chant nl eee -_ oe ae 
36° 41 | 36° 371s] 36% 39m] 32° gas op” goal go’s00| Amer Drugeiste Syndicate-10| 10% J eee a et 
124130 | 122 12715] 1258 19Al 131, S88] 32,358] 34-100] Amertoan Hide & Leather.i00| 13% Jan 43\5 July31|| “ii% Jan’ 22% Sept 
secre — on SOO MO BE idan--cusbie 71% Jan 2! 136%Julyl4! 50 Jan 4% Aug 
prices; no sales day. {tEx-rights. § Less than 100 shares. a Ex-div. and rights. | Ex-dividend. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales | STOCK Range Since Jan. 1 Range for Prevtous 
for | NEW YORK STOCK On basis of 100-share lots Year 1918 
Saturday | Monday Tuesday | Wed: Wed | Thursday Friday | the | EXCHANGE 
Aug. 2 Aug. 4. Aug.5. | Aug. 6 | Aug. 7 Aug. 8 | Week | Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares Indus. & “fiscell. (Con) Par| $ per share $ per share $ per share | 3 per share 
' |} 55 59 | 511s 58 55 5633) 4712 o" 491, 52 5,400|American Ice_........... 100; 38 Jan2l1 7612 June 6 lllg Jan} 49 Oct 
’ | Til, 72 70 7010! 70 71 | 70 70 Sr. Ont T.G00l  -De SEs. S soe 100} 54%, Jan20| 7614 June 6|| 38% Jan| 61 Oct 
‘ | 106 105%; 9712 10153) 9814 1037s, 97 104 95 99%) 135,600! Amer International Corp..100} 52%; Feb 8| 115t2 July11) 5lig Sept} 601g Oct 
: | 7Ote 7413; 69 7154) 703, 7523; 75'2 77 72 75 | 29,400|American Linseed_..... - 100| 441g Mar 1} 82. July 7/| 27 Jan| 471g Dec 
: | *85le 97 uae cone} OBle OGlsi 995 9612) *95 SS eerie OG 0 oc nc oa owns 00| 85 Mar 1) 98%gApri15| 69% Jan| 92 Dec 
: } $743; 81 "S323) 82's $533) 80 8514; 80 84 | 47, 900 American Locomotive-__-.-_ 100; 58 Jan21| 9712 July 14. 531g Jan| 71% May 
' woe eich tis alld 1M612 10612/*106 107 |*106 107 |*105!2 107 | SO a0 WE oc eo oes 100; 100 § Janl4; 109% July 2|| 295 Jan! 102%g Dec 
: 58 591g: 56 57 | 56 57 571g 60 | 56 58 | 7,300|'Amer Malt & Grain....Noe a | 53% July24| 60 -Aug 7/) -.5: 5.5.) 12.5 «2... 
' Soke” WERE. tag: ean SON amend clin A Gok anew es Amer Malt Ist pf ctfs stpd__| 36 July 8} 6614 June28|| 41 Sept] 48 Dee 
' Os a, at oe eee oe ee ee /Am Smelt Secur pref ser A- 100 9212 Febl1| 94loJunel2}|} 89 May| 96 Nov 
z 7712 S214! 76le 7834) 771, $03, 75 8014; 74!2 78 | 54,800|Amer — & Refining.100| 62!s Feb 6; 8934 July16' 73 May; 94% Oct 
' *1062, 107 | 106 106 |*106 107 |*106 108 | 106 106 | 4001 (DO WES 6 100) 103. Feb20;} 10953 July17|| 103 Sept; 11014 Nov 
: *124 126 |*120 126 | 124 12419| 124 124 |*120 124 | 300|American Snuff_._._....- 100| 105 Janll| 130 May 5|| 85 Oct) 107 Dee 
, *94 100 *93 100 | *93 #100 | *93 100 We ee Te Do preferred ._....-.-- 100| 93 July10; 99 Jan16) $85 Aug) §85 Aug 
‘ 42 3%; 38 41ez) 4019 42 | 38 42%) 3614 3973) 34,900|Am Steel Found tem ctfs_33lg} 3314 Mayl0| 47 July 7| wee, pees <= meee 
' 131 134 1301g 132 | 13014 132 1271g 1313) 1271, 12814) 21,800! American Sugar eurpcnet 111% Jan21; 142 July 7|| 98 Jan) 116 May 
4 ~ .- ----/*118 11812|*118 118g) 118° 118 | ---. -_ =] pn Ree | Re RS 11312 Jan 6} 119 May24| 10814 Mar} 11412 Dec 
: 1001g 1031g| 97is 1017) 98 1¢€2 | 95 102ig| 91 965s! 45,600 Amer Sumatra Tobaeeo. 7-100 91 Aug $8} 120!gJunel2||} 60% Jan) 145 May 
' Fe ret wees ae. | Ra, Bd 981g 9819) 2 Do preferred ......... 100; 93 Jan 6; 100 Mayl2); 81 Jan) 103 June 
: 1031g 1035g| 102/, 10312) 1021g 1033, 10214 10312! 1021g 103 | 13,900 Amer Telephone & Teleg..100)| 98%, Jan29/ 10853 Marl0|| 905s Aug; 10914 Feb 
: 239 24014; 2351, 238%%|*220 243 237 244 229 236 5,700 American Tobacco... - 100} 1917s Feb 4| 2557 July25, 14012 Jan| 198%, Dec 
; 10012 10012} 100 100 | 100 100 | 1005s 1005s; 100 100 | 800; Do pref (new)-.....-.- 100| 9653Mayl4| 106 Jan 6|| 921g Sept] 1001g Dec 
4 107 120 | 107! 11312) 111 119 | 106 119 105l2 112 = 43,100; Amer Woolen of Mass... 100! 45% Jani6| 137 July16) 4473 Jan| 607g May 
° 109% 10934) 1093, 10935) 1093, 1093;' 1097, 10973} 10912 10912 1,100) SO Sn cilia ai enm aod 100} 943g Feb 8| 1103; June 5) 92 Jan) 96% Dec 
' | 64 687s, 62 65le| 65 6612} 62 65 58 et eee ‘000 Amer Writing Paper pref_.100| 2753 Jan 2} 687% Aug 4|| 2014 Apr) 3933 Aug 
: | 24, 2673) 21% 24 | 231g 25 | 2414 2614; 21l2 24 | 13,900|Amer Zinc Lead & Smelt...25| 11 Jan31} 29 Julyl4 11 Dee| 213 July 
‘ 59 61%) -... ----| 593, 59%) 58!2 60 57% 58 | 1 UN en eet 5| 40 Jan21; 65 July24|| 38% Dec) 56314 July 
‘ 69 73 | 67ig 70 693, 7143 6512 7034) 65l2 673;| 91,700 Anaconda Copper Mining..50| 5612 Feb 6) 777%  July16 59 Dec| 27414 Oct 
. 134 2ig 17% 1%) 2 1 eae 2 ee | eae ->--| 1,700 | Assets Realization._......- 10 1 Jan 2 4g July24 lg Dec 21g Nov 
: 51 55 | #6bl 5312} 52%, 5434; 54 59 53!g 55 | 11,300\ Associated Dry Goods....100} 17% Jan 6! 59 Aug7 12 May| 185g Dec 
: iy nents aedeg. Kqges ME: eae Maee  Seede Siecs smerek wie hats Do Ist preferred_..._- 100; 61 Mari9} 80 .July28}} 51 May| 63 Dec 
4 A an BES ce STS cee Se: see OTe Seek ome i ke Do 2d preferred_..... 100; 58!g Feb 8| 8014 Mayl13|; 361g Jan) 361g Jan 
$ | 9 90 | 89 89 89 90 873, 87%! 600 | Associated RR 100; 68 Jan 2} 96%, May 8|| 54 Apr; 71 Oct 
' 15212 159 | 145 15314; 153 156 150 162 146 154 26, 400} Atl .". = Nps ISS Line_..100| 92 Feb 8) 188!2 June 7 97%, Jan| 12014 Feb 
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' 14 1412) 131g 138) 131g 13%,; 121g 1312) 123%, 1314; 6,200)Dome Mines, Ltd_-.._.--- 10; 1053 Jan31; 16% May12)| 6 June) 15 Nov 
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4 135 140 | 1312 135 133 13412) 13114 12812} 130 13212 15,820\Inter sieacanian (new)....100) 110!g Jan21) 14953 July 7 | 104 Oct; 121 Nov 
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5714 63 | 5514 5773) 56lo 60 | 5512 61 531g 56%, 57,900\International Paper... .- 100! 3014 Jan 3) 71 Julyl7)}| 24! Jan| 45l2 May 
ss Ty Te 1 ae aT ee a CTS 900| Do- stamped pref.....- 100; 62 Janl3! 80 July22 58 Jan! 65!2 Jan 
31 31 | 31% 3312) 33 3312) 32% 34 31 3112' 3,300\ Jewel Tea, Inc..........- 100} 28 Feb 8 48 Marl5 27 Dee| 4012 Nov 
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69 69 | - *63 68 | 60 6612) 60 60 | 800| Kelsey Wheel, Inc.......-. 100; 39 Jan24| 78 July25|| 245% July; 35 Oct 
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9312 SSa. 927g| 895% 937% 8514 941g) 78% 87 | 66,800|\Keystone Tire & Rubber 1.10) 78% Aug 8) 126!g Julyl4|); -.------| ----.--- 
H *82 8912] -..- eZe0 hndie “angel «utd “de--| canach Kresge (8 8) Co-...--...- 100} 1061s Jan20| 170 July25|| 83 June) 105 Nov 
: 201, 85% "794," 815s '82%4| 78% 81 79 | 18,800\Lackawanna Steel____.... 100' 621g Jan21| 93%, July15!' 651!2 Dec) 915 May 
oe Se ee rs § Lees than 100 shares. ¢ Ex-rights. o@ Ex-div. and rights. 2zEx-dividend. {For fluctuations in rights see 
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‘ on 21% 9 715g 95% 957% == =< 6,500 Fs gg eisai 100| 80 Feb14 July3 4512 Jan 10512 
"33° “Wail 20% 6 97 | -- 24%) 11/000| Prenoed Steel Car J. 117, 72 14 Jan 
. 22 — 6853 gore *93 2 48 2035 A 8414 uns Corp of Pong 100 i” ons 99 —_ 3 06 a0; Mew 
" 69 7 8 *90 2 4 197% 1s 8534 a 4 102 8 Public Bory Goi i ce 50 6812 a 4 112 Sear 19 4 ee Fenecboren 
A oe eae, 191g 19% 83 85% vee en a 4. 13-200 le ay =e Pe S| See July 3!) ---- “5a-| “ag- iaay 
= 19iz 21 8llg 85 ree ees fee ai | 114 6612| 10, Railway heres sooner 7llg Aug 101 ye 27258 10212 : 
° 8912 seneak = sé -<- 133 #43 6414 ; ,700 pref__ ted area 100 lo June28 0312 July ay eee 
= 86 oned onan “wep 137 12214 65 69 86 200 Consolida’ ter vt 100} -9612 Jani8| 1 a 145. Oct 
ger non i 901 110 Ray ~<a ala to” Jenis| 10st. asl 86° “Bee Serves 
3912] 121 192 69 7 851 *105 14) 16,600 erred 1 Jan 611g July 270 onal 
122° 12213] i2 71 1g} 90 5 110 2312 24 900 oy tg aye 100 5 | ae tei 
122 1 66 851g *10: 5 72 ’ * Do pntienoureents 1 461g Aug 12012  ekacioeeee Seon 
88 92%] 85 108% "Sais 428 | 242 7614 *05 7 103 40.300 “enh Track _No par yams Jones) 8 Julyi4 “$e Her o* er 
58 wes “— 2435 - liar 74 “as 103. =. 86 40, 400 blie Motor q (Am arest) 3 Mana? 9153 July10|| 5 % Augi 762 = 
2412 25 70 *95 eS ase 3 4814) 11, wy yp cael ig Jan 16|| 133% Feb 
5 Bl 103 1g 903, 5 10 48 1,100 | Epo hpgeatbay b 53 1 July 13 Dee 39 
75 *97 1 881g ig} 10. 51% 8712 , Ct ay T 1 614 Mar2 218 5|| z pr May 
103 lg 8914 *10412,10512 51% "Sty 87 199,000 Joseph Corp...- 100 Feb13 1914 July2 254 A 711 
_ eS 31g} 86 10512 5112 14 92 84 89% 2,200! St Arms Corp... 16812 b19 May 8 39 Jan July 
87l2 9 *10412 50 86 9214 15%) 2, Savage otor Car oe: 10 Fe 69% 7 Feb Nov 
104% 4834 86 151g 800 M k & Co- Jan 2 July 81 110 
1044 4612. 92 15% 73 400} Saxon oy ~~ Ree 3314 10| 77 8 Jan Dec 
3} 481g 50%! ms fe le wi 8 400| sae ya ep $8" taeisl ole July2a | 102 —— 2 
a Se” OB “Bole ‘I 7B? 77 “2 ar oe | ieee Shattuck Ai Spt Bins —_ oS Mets im? aes . sune wt 5305 
oO . 1553 12) 76 29 1g 20 151g 1 So| Sass Shatlé Sol &irva 10 14 a oe 121, No 
1 7512 26 206 7 544/248, Mose Ghettield . x ibe Jan 941g a ov 
80 27 206 61g 1 50lg 5,500 pref pre’ , 124 2 J 33% Apr 00 N 
*73 05 1205 | 206 17 ist rm 61 | 5, Milling 100, os aS os S\| gots juke 2 Deo 
205 ¢ 20 i‘ 1612 7 5214 64 60 gt aie. ae Porto eeprenonnnne | 36% Jan 124% June 8012 {ay 
"16%" 1612 53, 26% 63. OA +90 20 |*100 120 200 Do pret buretor_ No 100 92° Jan23 125% sulyai isn al "Ou 
o 5914 62 i 95 ¢ 1 a ie ae berg-Car (The)... 9 eb14 7, June 1234 
54% 1p 60 8 *90 120 — 131 o<- ities keen Strom) er Corp ee: 424 F 21 547, 5 ls Jan Dec 
4 62144 64 *909 9 Pee i131 =-- - 24,600 eee, CORED Cie 0 par Janz 1714 May 13612 
4 62 ete 1151g)*. 13 93 7114 80 600 r Car of Am_N 32 17 May 9 8 Jan %, Deo 
abe Te 1151g . *1274. 90 "= 8314 10412 164, r Car 0: un 121g Mar 2) 292. 12}; 17: 1g Mar oe Dee 
*115i2 120 *130 4 140 *85 82 701g 10814 100 101 400 Stutz ny Corp’ ao par 184 Jan 3) 250 ee 4812 Mar 104 5 May 
*131 _ 140 wee i 10014 -| 101 0914) 27,300 Superior 8: & C tr ctis. -100 7 Jan 115 Jun » T8714 42 
92 79 19310712 - T1857] 104% 1 3,700 Copp (The)... 20 an29 June30 12 Dec 
: *87 . 90%) 69 05 10212 100 | --- 115 41% ;500| Tenn mpany cent 7253 J 1) 120 30 Apr) 1 May 
‘ 72 J | 101g 1 100 4 105 40 1353) 34, Texas Co: _, ee “100 July2 687s July 100 
‘ 108 5lg 115 43 44 13 19,700) T ater Corp. 99 ll May27 65 J 441, May 
' 103 i) ozo | 10 1 1414 253 "100| Tidew. ee SB 374 Jan 187 10 Dec 
10212 S| 41k 43s 1312 5 100 arene Cee 8 Susasll Se on 
: *100 1g) 102 “= 59 | 24 245 ye pean No par 15 Jan 100 108% Dec 
: 113%) 102, } 42 13%j 1412 25012 2 *240 69,800 Williams St_ 100} 1 Jan 3 J 83% Mar 9078 
. 107 ~=| 411g} 14 261 242 102 "100 & iter... 15 11 1 June le Nov 
iets? adi 1314 ; 255 242 12g) 97 EW. 09 Typewri 100 %3 Jan 22312 Aug 69 5012 
' - 14% 258 9 242 99 108 i, 66 °| 7's00 Corp 37 2 July29 Jan 14 Dec 
; 131g 6412) 253 *23 10814 105 "Bai 56 ’ Und & Paper 0 par 10714 Jan 6! 175lg 9 June| 85 Dec 
' = lt + te nals %| 10312 ae eS | a oe United Alloy Sieel-..1Vo i00| 901, Jan ooo ey ell 77 Jan, 160% Dee 
{e338 242 SONL1OBe) Osi = | “abig “Abel "a8 United cnenaninn ee! bo” jumis - ee sim wa = sae 
‘ 10312 108 103 10 5834, apes B4y 831g 52 14,800 nited oe anaes 58 1 Jan28 196 June 1 o2*® oo 
: 10712 5 a5"| “Sy Is} 50 8,950 ted Drug a ree Aug 
- -: 5312 197 Uni eee 157 4) 111 7 
H +4 63 2 82iei 85 85 5012 412} 190 500 Do erred _ -100 July24) 11 A 
' FETA bee? 8212 2° 53% 94 21412 45 150 1,200 } semen 68 anid July 7 
i "85 85% 50% 52% 200 . 208 155. 156 "Sl = BI oo aan Meneen. i Too Janie 32% May24 
: tO aapig| ator 716 | ibs SS | bat 151 | a2 ae Smee) Creeees nT Pipe & Fay~ 100 ion san re So ema! 
210 2 155° 1 52 « 150 173% 814|354,7 U 8 Cast erowonnnnety 100 Apr 167 Ma 3 | 
169 52 ‘4160 5 184 373 10 000| © Do Drelaenenon-nn == 66 2 ay2 
‘ *160 52 4 *157 17 103% 12) 46, oo ..100 14 Jan2 1M 
ios 170 | 181 1 182% 108% Liga "ata 38a oom 68 #900] UB Pons rial Alcohol.» -100 06% Jan 3| 507s Foes 
' “ta 180 110%) 1 371g 71% 26 a eo eee al a7 Jon 3 progres 
‘ 180 10434_ 3312 lei 70 26 1 /121,1 2 eee Sieohel. t 100 Jan2 11912 July 
H 110% 33 71g 6 26% 6lg 8 100} U pref_. vemen 73 uly17 
{ | 10612 On| b7m, orm 68 83 | Ze gael sere 133 | 27, Btheslan & tusees 1 2 ae 73° Sulyl7 
. 33 3 67% 6 +26 7712 12812 200 S Realty Rubber... 100 14 Jan21 Mar 
: 084 261g lg 139 107 U oy > emebeen 4314 18| 50 uly14 
oe, 371 Sane at] 1b2t— 180%) 13012 07 |*104% 107, hd eine - a 11512 July14 
: *261g 27, 7614 7814 13212 138 *104% 1 40 12/ 147,200 RB OR M.... 50, 4 Feb10 7lg July 
5% ; Ig 45 Mg 12812 210 eee @ M----- 8814 10) 11 uly16 
: 7914 85% nathan . ‘ot ser ee ae = ae stat See o7is J 
139 penal 1844 13 14 11 7,900| U ey Corp... 113!g eb 7 Junell 
‘ 134 05 | --.. 42 cd Bits 1 11414) #1 66%} 7, States ---100 651g F 2| 213 14 
' 105 1 3 | 40 117, 15 | 114 6712] 641g 4912 300 United en 10 13. Jan 9212 July 3 
' a 113 119 115 1 65 Ig] #4834 14/1213000 Baoan non-a--= 710 Feb10 5% July 
lig 116" Medd | 6Ota| ot 40% 10013 106% 15 * 116% 33/300 utah Seouriticn ¥'¢ tien ---100 110 itarsi| 74 May23 
: leit aati sagatboore 14,1071 115 ls 8 "700| U ee se Marsh) 76 726 
: 65 +4938 10414,1071 pe A + aS*| Lime Viakiectaine Cha 100 sel. eate nan 
4912 le 106 12,1151, 5 8914 5le 1 900) V -_ SS: 53 7 July 7 
H 4912 84! 10312. 15 | 11412, 8919} 8. 17 1512 82 | 14° Do Iron C & _-100 8453 Mar2 126 9 
' 10412 10 + yD Seis. 71g] 17 8312] 79 13's) 800 Virginia 0 Ex raph_100 1g Jan15 597% a 
' 4% 115 8553 4 881g 171g _ 1712 8133 1131g 1 400 ells, Farg Telegraph- 50) 94 Jan21 0 May 
' sis 9014 Aa BR 837% 33 113% 60 400) W Union Brake... 4012 b27| 7 July 9 
: is” 38 17g 82%| Sits 11313| 11 Sle = a aig..50) 260 oe 75 H 
18 Toigtaiat| 11316 62 62 | *60 rahe be ne & 26%5..8 Jan22| 40% June 9 
: 8lig une tee 62 86 1,300 oe | oe See 8!4 May 
312) eae 64 88 lp 114 Ww Ss queumamntenet 2314 7| 9 uly 2 
; 11312 oo =s-- = 7 64 *86 16 113 2 53 48,400 hite Motors oo- n=. 25 7% Jan 104% J 16 
‘ 636 64 6 86 88 *113i2 116 oe 8 | aes te Motor (The)... 00 J 12 June 
' 64 8514 14 113% 1g 5§4l, ciate 00} Whi gr llc edeaaman 17| 104 ay19 
' 64 85 113% 511g ies Sale 33,71 woe par Feb M 
714 1164 lg 54g bt 60 —? ( te No 7| 136% uly25 
: s7_=( 8 11314. 531g "56% “G31q| “57 7,600 pret Inc, v 100 Feb 1712 J 
1174 53% ai 7g 6314 lg 32a 400 i addeaiad 120 e26| 1 July16 
‘ 1161, 561g) 51 ak eese 6312] 567% 341g} 301g 95 1, wilson aetna: 100 14%, Jun 877 24 
212 aon fawn m 5812 95 3,000 Weccoce 00) 1 eb13 Apr 
fone. “Baia 60 Oris Site] eon Sale THe Soe 38.00 golworth GF W)--=----- 100| "50 Jan 9 79 June26 see D. 456. 
‘ 61 31s 33 2 971g Sore 86 PE SEES At! 300 “= areas & M vt bias 88 Jan 3 in rights 
: or ord ot toOm| Bis 90 Y fhenetibens Sos. sawed cneceinal worthingta enonename For fluctuations 
9714 8812 _ ore. ern aes. Pe BRD age 6,300 BE Beseao-~2-- v. @ 
' 90144 95 Seager, SPS Be Tah) “66a 68 | “6,300 Ze pref B-- rights. zEx 
: ar tag "55° Haul “Fi Yee “9097 zeo2_s22] 200 ts. @Ex-div. and 
H 3” Yeu “70 Yan *90 97 ee . tExtrigh 
| oe 97'| #90 77 | *754_77 § Less than 100 shares 
' i 77. | *75 on this day. 
: sked prices; no sales 
* Bid and 

















New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—“and interest’ —ercept for interest and defaulied bonds. 
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BONDS He Price Week's Range || BONDS 3 

N. ¥. STOCK EXCHANGE § §| Friday Range or 3 Snes N. ¥. STOCK EXCHANGE § Friday Bones or ey ry 

: ding Aug. Z a] ug. Last Sale | Jan. 1. Week Ending Aug. 8 S*] Aug. 8 Last Sale Jan. 1 
Bia = Ask\Low = =—- High} No. = poceenenaneane a 
U. S. Government. Hi oe pe “Gama oat Aas et 1992|M 8 me foul Tet de i ion. 
3}48 iat Liberty Loan_..1932-47|3 Dj) 99.72 Sale|99.59 99.90 2415|/98.20 99.80 Registered......-- 22... 1992|M 8| 73 78 °| 86% Mari7|----\| 92 =" 
: 48 Ist Liberty Loan_..__-1932-47|3 D} 94.10 Sale/94.02 94.20) 346,/92.50 96.00 20-year convertible 4348..1930/F A| 79 Salel79. 80 | 22| 77% “ae 
[ és 2d Liberty Loan... - 1927-42}M WN} 93.10 Sale/93.09 93.55\1733)/92.10 95,10 30-year conv sec 53..1946/A O| 85 Sale| 'S841 87 | 260 ae 
2 4348 Ist Liberty Loaa_.-1932-47|3 D] 24.00 Sale/94.00 94.58| 275 |94.00 96.50 Big Sandy ist 4s “"1944|3 DI] 68 80 | 78° July’19 7° ga 
4348 2d Liberty Loan___-1927-42|M Wj 93.32 Sale|92.94 93.90/6935/|92.04 95 36 Coal River Ry Ist gu 4s_-1945|3 D/| 741g 82%| 82% 19\---=|| 73 78i8 
€34s 2d Liberty Loan_--1932-47|3 D/100.50 -.-./100.52 100.52|  5:/95.42 100.60 Cralg Valley ist @5¢.....1940/3 3| 85. 96% on wai = 
é}és 3d Liberty ME, Sic 1928 M Ss 94.94 Sale 94.70 95.10) 10155 94.70 96.60 Potts Creek Br lst 4a_._.1946 J 3 6714 betties 69 June’19 CROC RSS bene 

“a 6348 4th Liberty Loan. _-__- 1938|A ©] 93.40 Sale/93.05  93.90|16912 |93 05 95.72 R& A Div ist cong 43-.21930|3 3] 76° 70s] 7712 June'l9|--.-| 78 Sp 

4%{s Victory Lib Loan_. 1922-23|.. __| 99.84 Sale/99.80 99.90)6233/|99.80 100.08 24 consol gold 48.....21989|3 J| 69%. 74%| 71 Oct *17|..--||). 
Xs Victory Lib Loan.. 1922-23}.. -.| 99.70 Sale/99.70 99.94 26389) 99 70 100.48 Greenbrier Ry Ist gu g 49-1940 M Ni 74% 881g Sept’16 Ee ae - 
a tensa ted 1930/Q 45] ---- ----| 99% Apr °19/--../| 977% 99% Warm Springs V Ist g 5s.-1941|M_ S| 82ig_---|113 Feb "15|----||____ ~~~~ 
2s consol coupon.....-.-. 41930/Q 3) ---- --.-| 99 July’19|----|| 98 99 || Chic & Alton RR ref g 3s._-1949/A ©] 50 Sale| 50 50 | 5/50 “sai, 
4s registered ..........-.-- 1925|Q F| ~... 10612/106 106 1/|10453 10614 Ratiway ist Vien 3%s_..--1950/J. 3} 35!2 36 | 36 361 8 50 53 

i @@ coupon...._.......-.-. 1925|Q F| .... 10312106 —_ 103 4/1104%4 106’, || Chicago Burlington & Quincy— : 35% 40 

} Pan Canal 10-30-yr 2s_----k1936/Q F| 99g __._| 98'4 Mar’l9/-...|| 9814 98% Denver Div 48 1922|F | 100 991g May’19 
. Pan Canal! 10-30-yr 2s reg_.1938/Q Nj 88 -.-.| 99 July’l8|-.-.//.... .__. Illinois Div 34s. _...... 194013. 3] 71'g 73%) 7218 Aun'1917~~ || Sort 20 
5 “as Beo-ccoee soar ¢ - 88 -.-- + + eh ---- = os Illinois Div 4s__.___-...-1949|J 3] 82% 8314 82% 27 oe Ho He 
: Fhilippine island 49.....1914-34/Q F| __-- ---- 500. Dab 19). cs cs. aes ene igislh ° Soe goal gon pt pa Be oon 
Joint bonds. See Great North cat 
Foreign Government. ebras a < 

Amer Foreign Secur 5s---.. 1919|F Aj ---- ---- 99% July’19|-.--|| 9914 100 Merete Batensien 45...005715 FT ee i a eee 
French 5-yr 5s Exter loan-|A O| 97%s Sale| 97 97%|1251|1955¢ 97% || General 4s........-.-. o5si"@ S| 79. “Saisl 79 _— ~o"qll-se- esa 
Argentine Internal 5s of 1909__.|M 8S} 823, 84 | 82% Aug’l9/----|| 82ig 93 Chic & E Ill ref & imp 492..1955|3 3] 30% 36 | 32 : 79 = 831g 

Bordeaux (City of) 3-yr 6s_.1919|M WN} 99%3 Sale) 99 9953; 63)) 98ig 10212 S Mtg & Tr Co etfs of dep 31 ‘ Sale| 31 3 30, 25 36 
Chinese (Hukuang Ry) 52 0f1911|3 Dit 65% 6614) 66 66%| 9166 72ig Ast consol gold 6s s4\a Ol .. *| 98 33 | 44) 22 36% 

Ouba—External debt 53 of 1904_|M S| 931, 9912] 985s —98%3| 10)| 921 100 eneral consol 1s 62.27271937|/M N| 75" “78"| 80 July'iol-222|| se 1S 

Exter dt 58 of 1914 ser A_.1949|F A| 92% 93%4| 93% July’19|----|| 90% 93% U 8 Mtg & Tr Co ctis of dep 75% 90180 noes ee. 8 

External! loan 44s__.-.-- 1949/F Al 80 82%] 82 July’l9|----|| 82 85 Guar Tr Go ctfa of d “Ino sel 5g° gel ze Sra \7>-al| fee 8 
~~ of — 8 eee. - ° = = -* oo a3 96% 99 Purch money Ist coal 53..1942|F A : 97% en % 8 

° --- 8 | 4) 94 = 9853 Chic & Ind C R -.1936| 5 “* Soe a7 eae 
Go do “=71931|A ©}, 9414 Sale] 94% 95 '| 40 9414 981 || Chicago Great West Tor aa.21950|/M 8| 57% “Sale| 67 “Gral""i0l ar” “ash 
Japanese Govt—<£ loan 4348.1925|F A\t 85 86 | 8712 July’19\----|| 86 925s || Chic Ind & Loulsv—Ref 68-1947|J 3) 100 Sale|100 is | 57 63% 

Second series 4348-.....- 1925|3 3\t 84  897%s| 881g July’19/---.| 86 93 ng gold Se “194713. 3] 85% Bete 100 4\100 1031 

do do “ p”.|.. -.|. 83l2 Sale| 83 831g] 61/| 83-89 Refunding 49 Series Gu..21947|3 3] 66l8 -- | Sats Apr 'iv|_2- 

Sterling loan 49..._..... 1931|3 J|t 73 77 | 80 May'l9|--.-|| 75 801g Ind & Louisv Ist gu 40..21956/3 3| 5614 “7aig| 63° May'l9|-~~2|| "ote “aa” 

ons (City of) 3-yr 68.---- 1919|M'N| 9912 Sale| 9912 99%) 70| 977, 10212 || Chic Ind & Sou 50-yr 48_..-1956/J 3] 77ig ihe, 4 May’19)....|| 601g 

arsellies (City of) 3-yr 68-1919/MiN| 9912 Sule} 9912 —9953|  66/| 981g 10212 || Chic LS & Hast Ist 4%4s_-_-1969|3 D $3 | 83t9 July 19\-22l| gent Se 
Merxico—Exter loan £ 58 of 1899/Q J\2 62% Sale| 62%  62%| 31/61 791g || Chicago Milwaukee & St Paul— ie 2 July’19)....|| 8312 831g 

Gold debt 4s of 1904-...- 1954/3 D) 53 Sale| 53 55 14/| 50 61 Gen'l gold 4s Series A €1989/3 3| 702 Sale| 701 
Paris (City of) 5-year 63....1921|A ©} 96% Sale| 96% 97 | 155) 9512 100% tered ~--~419391Q J Gas. wen nt) 10) 70% 76% 
Want TCU en eee Gen‘ gold 3348 Ser B...-e1980|F 3| ~=-- “62G| 64 Suly'l9 a “6a G4 

re — Agee "sae -o-- 

B-year 514% notes......- 1919|M N| 99% Sale|99% 100 | 92'| 98% 100% ee ne een ol a oe 

5-year 534% notes._....- 1921|M Ni 98!2 Sale| 981, —987%| 403) 97% 999% Gen ref cony Ser B Sa. a2014\F A| 75 Sale| 74 67% 23) 66 74l4 

20-year gold bond 5348..1937|F A! 961s Sale| 96 97 | 207|| 9553 101% Convertible 4348........1932\) D! 73 gaiel 71 772, 18) 74 8% 

t These are prices on the basts of |$5to£ Permanent 48........... 1925|3 D| 77!2 Sale ma oe 7 LL = 
ene dite 2 

State and City Securities. aie seers... aot ie 
NY City—43¢s Corp stock.1960|\m 8| 97% 97% 97% 98 | 6|96 98 Chic & Mo Riv Div 68.--1926|3 3) $3 100 | 92° Oot “16)-2--__-* __° 

438 Corporate stock._..1964|m 8| 975s 97%| 97%  977%| 10/96 98 OM & Puget Sd let gu 4a.1940|3 3} 70 70%| 70% 71 l Sate sa 

4348 Corporate stock ....1966|A ©| 97% 97%| 97% 97%] 5/96 99% || Dubuque Div Istst6s--.1920/3 3| 992.1 00% — g9y| | Ser? oe 

£558 Corporate stock Joiy 1967|-- ..| 101% 102%|1021 July'19|---'|100% 10312 || Fargo & Sou assum ¢68.21924|3 J} 98% “99341100 * may'19|--- lag * 195 

6248 Corporate stock - ...- 965/53 Dj 101% 102%)102%% 10255) 5/1001 10278 Milw & Nor Ist ext 4%48_-1934|3 D| 98 BO Mey 19172 7|| oe, 288 

, 68 Corporate stock....1963|M 8] 102 10212)/102 10214; 22/100 1027, led 4%46....1934/3 D] 8112 “83i9| 811 May’ oo ---|| 88% 89 
| €% Corporate stock...--1959\M N| 93 9312] 93 July’19|----|| 90% 93% Wis & Minn Divg 5s.-.-.1921|/3 4 O87 O7le July19 Seu os 
} 4% Corporate stock...-- 1958|M N| 93 9312) 9312 July’19)----|| 901g 931 Wis Valley Div 1st 63... 8 4 y’ 9)----|| 96% 98lg 
2 2 ley Div ist 6s....1920|J J ----| 997g June’19 

» €% Corporate stock..... 1957|M N| 93% Sale} 93%, 93%3| 2) 901g 933, || Chicago & Northwestern Ex now ----|| 99 90% 
t 4%Corporate stock reg_.1956|M N/| 9212 93 | 93%g July’19/----| 9053 93% ree Pe 1886-1926|/F Aj 89 93 93 1 

Te | & | etaeentapcer 7|M Wj 101% 10212}10212 10253) 610012 1027s d--"77771886-1926/F A| 87's “91 | 95 , - 
4} 434% Corporate stock-__1957|M N| 101% 10212/102ig July’19|----|/100% 102% || | General gold 3348__- MN 68%| 691 i "illtag? “az7 
* 81% Corporate stock._.1954|M N} 83 834) 8314 June’l9|----|| 8llg 8314 Fi *67_ sg 70 2 69 69 =71 
N Y State—4s_.-....-..-- 1iM 8| 98% 9914) 98% May’l9/----|| 98 9814 N "777, we Apr '19|..../| 69 701g 

Canal Improvement 45._.1961|3 J| 98% -.--| 98%, July’19/----|| 961g 98% ae 8 817% Aug '19)..-.|| 77% 82% 

Canal Improvement 48...1962/3 J| 98% 9914) 987g July’19/----/|| 9814 991, N| 9612 971 we 1s corslle--- on-e 

Canal Improvement 4s_--1960|J 3 ----| 96% Apr '19|----|| 96% 96% ° i 

Canal Improvement 4%48.1964/5 J} 108!g -...|10812 July’19}----|/106% 108% 1879-1929|A 0} -.-. 1091 = Ay ----|/10153 104 

Canal Improvement 448.1965)J| J) -~-- -~-~/10213 Dee ‘18|/----||.._. _._- Sinking fund 5s_._-- 1879-1929|A ©] 96% 99% 971 pd aaa a Fadia 

Highway Improv’t 448..1963|M $/| 108 108%| 10653 Mar’l19/-.--||10653 10653 |} | Registered_.___-- 1879-1929|A ©} 92% 96 Nov'l ----|| 061g O71, 

Highway es Oe : oo-e ---- ee senses TS | operat Debenture a seagpeten A Ol 98 insu + na cose “45° -me- 

mee 5)’ OP Re eee . %o Ae eee Registered............ 5 9 Pee 

waned mecen Bret ie |. | a a | ae ee | iG és Gia | Gan aa tani dai, a ee 

SES 1933|M N 144100 | 97 WNov'lS|_... 

Raliroad Des Plaines , MM 1 ® wee“ eww wawe 
ann Arbor Ist g 4s__--..-- n1995|Q 3} 55¥2 56 | 56 July’19|----|| 54% 58 Prats EEE MoV 1s 04-7 1985|4 0] 100% --~~|10718 Sener 101277 |lioat d08 
stehison Topeka & Santa Fe— Man G B & N W Ist 3346-1941/3 J) 6212 L2_> Fee ta 277 [toe 100 

Gen g ei eoereeoeoe seoae o 79% i 4 = ‘~ = oete Milw & 8 L Ist gu 348__.1941 5 J son? perce és weellenwe cnee 

Adjustment gold 48_----21995| Nov; 72 74 | 72 72°| 9172 80% || “Extaimpet gold == Al 96% “aa~|ioy May, 18)----||100% 101 

wore-e---- 1995] Nov| ---- 85 | 7313 June’18|----||..-. .._. |] Ashland Div ist g 6s_..1925|M 8) 102!2 104 Abr '19|-~~7Ilnoe 
Stamped -.----.--.-- b1995|M Ni 7212 Sale| 7212 72l2 72ig 791g Mich Div 1st gold 68..1924|3 3] 101% 105 |103% Juty’19| ~~~ ||noaa toe 

Conv gold 4s-----—.... 19555 D) 70's 75 | 73 July’l9|----|| 73 7613 Mil Spar & N W Ist gu 48.1947 ms 612 7813| 76% July’19 ----||103% 104 

Conv 4s issue of 1910__--- 1960|3 D| 98 10012 95 935, 10214 St LPeo & NW istguée 1943\J. 3| ---- 97 °| 94 July'19|-2-l| on” oe 

East Okla Div Ist g 48...1928|M 8) 91 911g) 91 July’19\---.|| 90ig 921g || Chicago Rock Isl & Pac— a ” 

Rocky Mtn Div ist 4s-..19853 J) 72 80 | 74 July’19'----!' 74 76 Ratiway general gold 48...1988'3 J| ---- 73 | 73 — 73ig, 2 

Trans Con Short L ist 48.1958|J J} 75's 78 7653 July’19 ----'| 7653 81 Registered 1988'3 Jj ---. 725g! 7633 19 73 791g 

Cal-Aris Ist & ret 4340"A"1962/M 8) 8312 344| 85° May'l9----|| 85 25 Refunding goid 4s...-.-- 1034'A | G0i2 Sale| 69° “70 |"7a8| go” for 

8 Fe Pres & Ph ist g 68...1942,M $| 93 100 | 95 June’l9'----|| 95 95 20-year debenture 63_.--.1932|3 J| ---. 70lg Daar’19|.. || Sete seat 
ea ee es Zoe £0 | 79's 704/ 18/79 8512 || RI Ark & Louis 1st 4}40--1934m 5) O4% “67"| 65°» "66 |" "7| oan aoe 

Gen unified 4}4s_----..- 8 | lisa ss BuriCR&N _..21934|A O 

Ala Mid ist gu goid 6e...1928|M NW! 97'5 ___.| 981g June'l9|----|| 96'3 981g Be kW it mnis  1enild. ©| 92% O5ig! S7%q Fen nol....l| see 9 

Bruns & W Ist gu gold 48-1938|J J] 83% 8813! 78 Oct "18|----||__.. -... Cho Okla & G gen g 56..91919|J. J) ---- | 97° kanwrsl-777|| O74 OT 

Charles & Sav Ist gold 78-1936|3 J] 114% -.__|129% Aug'15|----||__.. ---- Consol gold 5e...-..--1952\M N| -.-.____| 93 May’l8|_...\|_.-- 777" 

L & N coil gold 4s_--.-.. 01952\M N/ 72 Aug '19 ----|| 73% 7812 Keok & Des Moines ist 68 1923|A ©] 6812 69%! 681g 6812| _1/| 65 “Zoi, 

av F & W Ist gold 58....1934/A O} 10515 ....|107% Apr '19|-~--||10714 107% St Paul & K CSh L Ist 4448°41\F Al 67% 6812) 69 July’l Sole 7 

Ist gold 58... ...-------- 1934/A O} 96!2 .... Suly’16|----||..-- ---- Chie St P M & O cons 66... 193013 D| 105s 106 107 Juiy'19\7 77 Nlage” ase 
tals & Otto prior 8348.---.18882 3 St om 8% 80le Cons 66 reduced to 3348_-1930 J.D) 85i2 | 85 June’'l9|---||' 8 “86 

wna nnnn nna Bl925\Q J) ---= - ~~~ °19|..-. Debenture S¢..........- pach 

Ist 50-year gold 46_..... B1948/A O| 72% 7212! 7212 73 a Tolg 821g North Wisconsin isi 652221980 5 Jj 104ig jo 118 weyi6 en we oF 

wonnene---- Q Jj ---- 7413 92% Mar’17|-.../|__.- ...- Superior Short L ist 58 g.cl930|M S| 9253 ____| 95 May’l8|_---||__.. _._- 
10-yF conv 4)48.-.--.-~- we n~| 72 73 | 71 744) 72'|71 80 Chic T H & So East Ist 66_.1960|J BD) 63 671g June’19|..._|| 68” “é7is 

Refund & gen 6s Series A-1995|J DD} 75 Sale| 75 17 16\| 75 821g || Chic & West Ind gen g 68..91932|Q M| 10312 107 |1031g July’19]___- 58673 

Pitts June ist gold 6s...-10922|3 3} 98 ----|119 Jan "12|---.|-.-.-..- Coane So-vent a ies | kal ale es | ee 

P June & M Div Ist g 3348 1925|M{N| 82's 86%) 871g July’19|-.--|| 831g 87's || Cin H & D 2d gold 4}48....1937)J J} ~--- 8612) 90 May’l7 a 

PLE & W Va Sys ref 4s.-1941/M WN) -.-- 69's) 70 July’19|----|| 70 78 C Find & Ft W Ist gu 48g 1923|M M| ---..__.| 88 Mar’ll|_.._||-7~~ “777 

Southw Div ist gold 3}48-1925)J_ 3) ---. 82%) 82% 82% 82% 86%, Day & Mich ist cons 446 1931|3 J| ---- 87i3} 79 WNov’l8|_...\|..-~ ~~~~ 

Cent Ohio R ist cg 4348..1930/M $| 875 ....| 89% Mar’l9|----|| 89% 89% |} Clev Cin Ch & St L gen 4s..1993|3 D) ---- 66 | 66 66 | 2] 66 “72 

Cl Lor & W con Ist @ 56... A QO} 95% ....| 95% July’19|----|| 051g 95% 20-year deb 4%48.......- 931/35 J 8053) 80 80 2] 76 fy 

ae tw bP dy S.-i BO “ge 95s July’19|...-|| 952 al 5e Series B-.----1993|3 Dj} 83!2 84 | 8312 July’l9 B31p 87 

«-neco-e 8 Mar’19/-... “area 1 are 
ree ese teede S| Ses tt | Sas Merisl----] 00° Sty | Seep mene: ies 3) Te eel SS Mere] Oe Bie 
| Tol & Cin div lstret4sA_1959|3| 3) 55'2 61%| 63 July’19|---.|| 62 68 St L Div ist coll trg 4s._.1990|M NM) 73 Sale| 73 73 |\"""3| 93" 46 
Buffalo R & P gen g 58....-. 1937|M $| 95'g 101 99 Mar’l9\--..|| 99 99 Spr & Col Div ist g 48_...1940/M $| 74% ....] 741g Jan "19 74g 76% 

Cenetl 6768-20-- =~ nao: 1957/M N/ 86 87 | 88 June’l9|----|| 8719 884 || W W Val Div lst g4s_---1940/3, 3) 71 —-_.| 84 Nov'l6|---- 7418 

All & West Ist g 4s gu....1998/A ©} 7414 89 | 845g July’19|----|| 845 © 18t L & C consol 68_-..1920/M N| -.-- 101 | 99% July’19|_---|| 90% “O0% 

Clear & Mah Ist gu g 66..1943)J J) 89's _.- O3ig Feb ‘16).-.-||__-_- oa eS " & eae k1936'Q Fi ---. 90 831g May’19 Rahins 

Roch & Pitts Ist gold 6s_.1921|F A 10053 10214 101 June’ 19) ----||100% a oO Reese k1938/Q F #8214 _---| 881g May'15 ----|| 831g 831g 

Consol ist g 68.......- 1922|J | 101% 103 |101% July’19|----||101 102 Cin 8 & Cl cons ist g 6s-.1928|3 J| 9312 95 | 931g May’19|_-.-|| 93 “93% 
Canada Sou cons gu A 5s...1962/A ©} 8812 90 | 8912 8912} 1/88 95% CCC & I gen cons g 68_.1934/3 J) 103 103!g July'18) ~~~ ~||103 ‘ 
Oar Clinch & Ohio ist 30-yr 68°38|3 Dj) -... 81 | 75 75 1} 75 82 Ind B & W lst pref 46_..-1940|A O| 76's --""| 94 July’08|_._- dead 
Central of Ga ist gold 5s...71945)F A) 87 9612) 97% 977%) 6) 97% 1001, O Ind & W Ist pref 5¢_.-41938/\Q Jj ---- .._- ne ee 

Consol gold 5e_..--.---- 1945|M N/ 88's 89 | 88% July’19|---.|| 88% 947% Peoria & East ist cons 48.1940|A ©} 51's 57 | 57% July’19\----|\| 50 “60% 

10-yr temp secur 6s June 1929).. ..| 9712 Sale| 971g 98 13) 97ig 99% Income 48_.....-....- 1 Apr| 221g 267%| 26 26 | ail 12 s 

Chatt Div pur money g 481951|3 D) 73's 82 | 741g May’19/--..|| 74:9 75% || CleveShortL Ist gu4}4s...1961/A O; 85 861g 861 1) 86 31 

Mac & Nor Div ist g 66..1946/J J) 92 ....| 90 May’l8|-.--.||.... ---- Colorado & Sou ist g 4s_... F Al 84 ‘Sale| 84 84-1 1 80 

Mid Ga & Ati Div 58__-.. 1947|5 J| 90 ....| 975s June'l7|--.-.||..-. ---- Refund & Ext 4}s8...... M N| 80's Sale| 80ig 80% 6 or oon 

Mobile Div lst g 5a--_--- 1946)3 J} 90 ....| 91% Jan °19|....|| 91% 91% Ft W & Den C Ist g 63_..1921|J D} 9912 9v5s\ 99%, July'19 98% 90% 

entRR & B of Ga coll g 66.1937|M N| 89 90 | 90 July’19/..-.- 90 Conn & Pas Rive ist g 48...1943/A O} ---- __. Boi i mae 99% 
Centof N J gen gold 5e--..- 1987|J_ 3| 10014 Salel100'%4 101%) 91/1001, 105 Cuba BR Ist 50-year 5s g___ a oo oa a? ete eee 

Registered... ...--.. B1987/Q J} 100!g 1041g)1011g 1011s} —-2||100%3 1011, || Del Lack & Weatern— ceenlleee enne 

Am Dock & Imp gu 58...1921/J 3} 100 100's/100 Aug ’19j----|| 99 1 Morris & Ese ist gu 3}48..2000|J ©) 7112 Sale| 711g 72%) 7)| 7ile 73 

Leb & Hud Riv gen gu 58.1920\J_ J} 96% ..../100 Apr ‘18|..--||..-. ---- N Y Lack & W Ist 6s____- 1921/3 J,*100% 100% June’19 100% 

N Y & Long Br gen g 48.-1941/M §| 88% _.__|1001g Jan "13|.---||---- ---- Construction 5s... ---- 1923|F Al 9712 2277] 98 June’l9\~~~7|| pom ton 
Qent Vermont ist gu 6 é0..£1930/0 7s & 59 July’19|----|| 59 66 oy parm & Improvs 40_- ...1933 MN - 941g] 941g 948) 5 oats 101 
‘hess fund -- eee arren ist oe MD wsdikial q 
_ Ist congol gold 6e_....-- 1939|M N| .... 9512] 9712 ar tre 9512 oot eT 1036 Feb °08) ----||-nn0 mane 

*Registered__......-- .1920i\m N 967,'1N4is Jan 17|____!!. bi 

— . 

No price Friday; latest this week, @ DueJam. 4 Due April, ¢ Due May. ¢ Due June, 4 Due July, * Due Aug. ¢ Due Oct, #DueNov. r Due Deo « Opiion sale 
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#3 33 
BONDS | _Price Pn’ Range | BONDS = Week's Ra 
N.Y. STOCK EXCHANGE 33 } Priday B Since N. ¥. STOCK EXCHANGE $5 Friday Ranges or 3 phe 
Week ending Aug. 8 |5* | Aug. 8 Jan. 1. Week ending Ang. 3 p= | Aug. Last Sale ‘| Jan. 1. 
Bia = Ask Low oe a1 Low High ‘Bid Ask Htgh| No. Low Htgh 
‘aware & Hudson— es 3 Leb V Term Ry 1st guz 5s_.1941/A ©} 99 101%| 99%, June’19/---.| 98ig 102% 
ist lien equip g 4448---.-- 1922/5 3| 97 ...| 97 97 | 2\|96 97 Registered.__.....------ 196014. OFF .asn onae 113. Mar’17|...-'|_. 
eae O06 <6. ccncsokae 1943, M N| 83 “84ig| 84% July'19 ---.| 831g 85% |] Lem Val RR 10-yr coll 68_.1928|__ -.| 101% Gale|101tz 101%) 20 101% 1027, 
40-year conv 54..-.----- 1935|A ©} 921g 94531 95 July’19 ----| 9053 95% Leh Vai Coal Co ist gu g 58- — J 3} 99!g 997/100 July’19)-.-- 9714 100 
Alb & Susq conv 3%s_...1946/A O)} ---- 74%) 76 June’ld)----)| 73% 78i2 NOE. sinc swanda 933\3 Jj «--- ---~/105 Oct *13)...-!| 
enes & Saratogs Ast 78. -1921|M N| 10253 104 (102% Apr 19) ---- 102% 102% ist int reduced to 4s____- 193312 ekg ene OS ais eui been 
Genver & Kio Grande— | } gg AI cic es 
pd lies hsp cma IE 1936) 3 i cry 00) es ects reek Fe oo Ble St ce re ne ee 
Consol gold 4s_-..---.1936) J! .-.. 74%) 76 June’ld ----| 72 762 Long Isid ist cons gold bs. -BISSiG 5} 91% 94% 95 July’ BO cae 1 95 ~ “Osig 
improve ment goid ae 2 “1s ss Dd) 77 4 82 80 May’ 19} ..--| 76 80 lst conso! gold 4a _-41931' Q J *36ig 89's 86 96 | 5) 86 86 
let_.d& refunding 5e..----- 1955|F Al 581g 59 | 58l2 60 | 3/45 6012 General gold 4s_.....-- 1938/3 DBD 755g 81 | 79 June’ld 784 80 
Rio Gr Junc Ist gu g 53-..1939|/3 DB) 77 ~.-- 87% Nov'lG|----!]. 22. 22. Ferry og Be banca 1922|\M 3 915g 961g) 861g Mar’ 8 RA 8614 861 
ag eo! Sou let gold 48. --1940)4 3 ---- 38 a — ‘i1}-~--| Rr ee inane 2 1932\3 Di 75lg 81 | 99'4 Oct ‘04|_--- —_ 
waranteed.__..-_----1940} | sce woes gg 5 cot cc ones Me he ores ae. 9| 3 : 7, 06) ---- | ---- -2-- 
Rio Gr West Ist gold 4s_.1939|5 3) 65 71%) 73 July’19,---.| 63% 7312 aie oe onan ba Pe ie D 73° gare at Sune? 1922 76" ba" 
Mtge & coll trust 49 A..1949)A ©} 57i2 5812) 60 Aug’l9)----|| 56 60 20-year p m deb 5e.....-- 1937|\M N| 73 76 | 73 73 | 5173 771 
Get & Mack—Ist lien g 48_.1995|3 D| 65 78 | 82 Dec 'l6)-.--| Guar sbendt ng gold 45_..1949\m S| 75 77 | 75 75 14/75 77 r 
MN OB <5 as ska 1995/5 D| 65 -.-.| 7512 July'l6 Registered --71949\M9 8] -2-- ~ 95 Jan ‘ll 
Det Riv Tun Ter Tun 4148..1961/M Ni --.. 80ig| 77 NYBaM oe icicse gba A O| &% .---| 92 92 | 1|92 04 
fry! Misaabe & Nor gen 58..1941|3 J} 95'4 -...| 96% June 18! N Y & RB Ist gold 5s 1927|M $ 90 977%| 92 Apr “19 192 9 
Dal & Iron Range Ist 6e....1937|A @| ---. 93 | 93% July’19)- Nor Sh B Ist con g gu Be.019321Q J} 85 92 | 901g June’19\----|| 901g 91 
Registered......-.--.- 1937|A O| -._. ----|1051g Mar’03|----\|____ ____ |] Louisiana & Ark lst g 53_---1927|M $| 82% 84 | 87 $7 || sa sat 
Dal Sou Shore & Atlg 68...1937|5 J| 80 85 | 83 June’l9|----/| 83 S4ig Loulevitie & Nashy gen 6s_.1930/3 D 108 Feb "19 108 108° 
Sigin Joliet & East ist g 5e.-1941|M Ni 91 96 | 96 May'l9|----|| 9312 96 Goid -"1937/M Ni O74 L222] 97% Apr °19|.-..!| 97% 1002 
Urie iat consol goid 78_..._- 1920/M $| -.-- 100 |106 July’l9|----|| 9955 1007, Unified Passa ht Snecoaal 1940/5. 3| 83 83%| 83° 84 | 16| a3 ° 881g 
N Y & Erle ist ext g 4a._.1947|M) Ni 82 --~-.| 78!g Oct "18)----|/_.._ 212. Registered..___..----- 1940/5 3} Sli2 9653 Jan 17 
24 ext gold Se....-.-.--- 1919|M $| 98 100 | 96% Jume’18|---.||--.- 1227 Collateral trust gold 58...1931|M N| 94% 97 | 9712 June’19\~...|| 9712 100 
Bra ext gold 4448..------ 1923\M S| 912 -__.| 931g Jam '18\----||-22- 2222 T Cink Ler gold 4148..21931|M_ | 921g 93 | 94ig July'19\----|| O31 948 
4th ext goid 5¢....------ 1926)A ©} 96's 9914) 9912 July’17/----||._-.. .. 2. NO & M Ist gold 63____-1930|3 J 1057s| 104 + "19 nm * “ 10512 
Sth ext gold 44._.._.__.. 1928|3 Dj) 822 ...¢] 94% Nov’l5|----|| 0 - Ll 1> ae anit Gc........-2...- 193013 3] 97% 102 |100 Jan ‘19/-2-- ioe 1007 
NY LE& W letgid7e..1920|M $| ---- 100 |100% July’18 pee searg Paducah & Mem Div 48..1946/F A| 78! 89%] 7912 Jan ‘19|----|| 7912 791 
Erie ist cons g 48 prior...1996|3 J| 62!2 62%| 63 64 | 23/63 7012 St Louis Div ist gold 6s_.1921/M 8} 99% 10114 Suly’19 -.. * ol 
iene eige eaam SGGGLE: OE ovine cpee 84 Dec *16)----||.... ..-. 2d gold 38 ““i980im 8] 53 7 | 65° July’19 .2.. as = 
lst consol gen lien g 48.1996|5 J} 51 52 | 52 53le 15) 52. 572 Atl Knox & Gin Div 43...1955\M N| 74 76 | 7612 July’19 --.|| 75i5 79 
Registered.......-.- 1996|5 3| ---- ---- 73 June’16/----|| -.. .. Atl Knox & Nor ist ¢ 53..1946|3. B| 95% 100 | 95 Nov'18\_.-. wi 
Penn coli trust gold 48..1951|F Aj 82 Sale| 82 $2 3| 7753 83 Hender Bdge ist sf g 6s_.1931|M $| 100% 10112 July’19 ---- 10112 101'3 
60-year conv 48 Ser A_.1953|A O| 45l2 Sale| 45'4 4512) 7/| 4514 52 Kentucky Central goid 46.1987|). 3| 77 Galel 77° a7 |G mn 8075 
do Series B_...-.-- 953|A O| 45 46g] 4512 46'3| 47) 4512 52 Lex & East 1st 50-yr 53 gu 1965|A O| 94  95l2| 9412 May'l9 921g 9 4 
Gen conv 4s Series D...1953|A O| 4712 Sale| 46% 4912) 87) 46% 55 L&N&M &M Ist 2448 1945,M $ 86% 100%| 865s July’19 . 2. 714 
Chie & Erle lst gold 64...1982/M N| 90 92%] 92% July’19\----/| 90 95ig L & N-South M joint 4s-.1952/J. 3) 67!2 71%] 711 vit Bs 
Clevy & Mahon Vall g 56_.1938|3 J} 91% ..../106% Jan °17|----||.... .... . Registered . “h1952/Q Ji - * 95 P Feb 05 sine 
| Erie & Jersey ist s{6s..-1955|} 3] 97 99%] 9914 July’19|----|| 961g 101 N Fla & 8 Ist gua 53_--.1937|8 A “95 ~=-2] 95 July’19 ----||" 95” 5 
| Genesee River 1st s{6e...1957|J. 3| 98 -.--| 98 May'l9|----|| 957% 101 N & C Bdge gen gug 434819453 J <4 a aoa a. 
Long Dock consol g 68__.-1935|4 ©} 10712109 |107 July’19|----|/107 108 Pensac & Atl Ist gug 6s_.1921|F A 100% idi's| 1015, oa pam 10114 10153 
Coal & RR Ist cur gu 68.-1922|M N| 93% ----/103 Jam "1s|----|/_/02. 22. 8 & N Als cons gu g 58_..1936/F A 98 °| 9612 June'19\222|| G6 BOI 
Dock & Impt Ist ext 56...1943|5 J) 90% -.-- 10212 gayi? eels dedi edie Gen cons gu 50-year 58.1963|A @| 88lg 901 9212 rears i oe oe 
N Y & Green L gu g 5¢...1946|M N/ 8612 ___- Sem Wl -codh ss obs L & Jeft Bdge Co gu g 4s_.-1945,M 3| 6953 *| 60° July'l8,... 
N Y Susq & W Ist ref 5e..1937|3 J| 66% 70 B34 July’19|----|| 68 7814 || Mantla RR—Sou lines 4s__.1936|M N| ---. ---- pines: RES Pte ae 
2d gold 4%s_....--.-- 1937|F Al 45'4 65 |100% Dee '06|----||_ 22. 222. Mex Internat Ist cons g 48_-1977|M $| ---- 60 | 77 Mar i0\-.-- 
General gold 68.....-.- 1940/F A| ---. 55 | 60 June’l8|----||---~ (277 Stamped guaranteed..._.1977|M $| ---- 75 Nov’l0|---- 
Terminal let gold 5e...1943| N| 38% -...| 97 Dee ‘18|----||--_. -__- Midland Term—ist s{¢ 50.1925|3. ©| .... -2--| 911 ee 
Mid of N J ist ext 6a....1940/A O| 82 -- |108 Jam °17|----|/-- 2.222 Minn St Louis ist 7s 1927/8 D| 1037 ~2~~\101 July’19 some a 
Wilk & East Ist gug 58..1942|) D| 5714 59%! 60 July’19)----|| 60 72 Pacific Ext ist gold 63_...1921/A ©} 96 101 | 9712 Apr "19!---- 
£v & Ind ist cons gu g 66-.1926|3 J] ---- ---.| 231g Jam '17|----||_._. _... 1st consol gold 54_._.-.--1934/M | 77% 79 7755 July’19 ---- 
Svansv & T H ist cons 68..1921|\3 3| 95! 97 | 96% July'19|----| 95 98 Ist & refunding gold 48...1949|M S| 4412 Sale| 441 46 \"24 
1st general gold 58.__.._- 1942/A O| 70% ....| 85lg Jume’l7|----||.... .._- Ret & ext 50-yr 56 Ser A__1962/Q F 48 | 4619 July'19 
Mt Vernon ist gold 68...1923|A O| -.-. -.-.|108 Nov’ll|----|/-.-- -2_. Des M & Ft D Ist gu 48..1935|3. Ji ---- 6013 pen 1s| 
Bull Co Branch Ist g 5¢.-1930|/A O}| ---.- -~-.| 95 Jume’l2|----/|-___ .__- Iowa Central Ist gold 58..1938|3 D| 76's 80°| 78's Jul 19 ---|| 761g 80 
Florida E Coast Ist 48_..1959/3 D| 80i2 81 | 81 July’19/----|| 80% 85 Refunding gold 4s_.._-1951|M 8 *— 47 (43° 43 | i at Ss 
fort St U D Co Ist g 4448..1941/3 J) ---- ----| 92 Aug ‘'l0|----|/.... .._. MStP&SSMcong4sintgu-1938|J J) 8314 8312) 8353 gat 13 a ts 
Ft Worth & Rio Gr Ist g 46.1928|J 3} 601g --__| 6012 July’19|-~--|| 601g 6012 || 1st cons 5s 1938 961s ....| 96% July'19 da 
Galy Hous & Hen Ist 5s_.._1933}A O} ---- 78 | 80 Dec '18)----||___2 .._. lst Ohie Term of 4s waaay 1941.M Nl 88 — 92 J a ABS vn 
Great Nor C B & Q coll 48--1921 5 : O5iz Bale} 05% 957s ig 95% 96% MSSM4 A lstg4eintgu.26|3. 3| *9!e ~~] 93% June'19|_...|| 92 “dig 
Lg ie D> Tein mihi 2 2 in) issigsi “oa Dec’ ies 
Ist & ret 4340 Series A----1961 1/3 ; 85 Sane 85 85 2 Ht he dice. ste , Ss nae meee 
Renae aee ~--- 85% June’16|----||___. ..- lat gold 4s 1990/3 D| 6412 45 | 6412. 
St Paul M & Man 4s____- Ses J 3| 87g ..__| 881g June’l9|----|| $$ “882 i ee - : = 1s 3 
1st consol g 68......... 1933|J J) 10553 109 |10812 Apr "19/----!|10812 10812 i ext gold bs PM - t+ M " 3° 38 30° July 19 “a3 oS 
sis aa maith $3|5 39/105 .2.-/118 Apr ‘17|----/|___. -_- Ist & refunding 48 _---..2004|M $| 45 Sale| 45 a5°|""30| 25481 
Reduced to gold 448- 1933/4 3 9314 “35° Bo Jaty38 ----|| 93ig 95ig Trust Co certts of dep__ 441g 46 | 4614 July’19 a seit 
Registered.._..... ak aie a May’ 16)-<--||___.. .- Gen sinking fund 4%s.. 1936 a Ms pas 
mont ext tat goid 4a.2-1937|3 | “S4i3 ---.| 8514 May'19|----|| Gig “88% || St Loule Div let ref @aac_2001(A O| ---. 80.| 27 Suly----| 28 27 
sg ahaa: 1937|5 D| 831g _---| 951g Mar’16|----||___- ___- 0 te 3 3 y'19----|| 25 27 
Pacific ext guar 4s £_..-1940|3 3| *77 ...-| 81 June’l9|----/| 81 81 Dall & Waco Ist gu g 56..1940|M WN “S640 Ace '171....|..... 
& Minn Nor Div lst g 48..1948|A O} 79 -...| 80 Nov’l8/----||_... 22. Kan City & Pac late 40..1990|F A| 83” 222| 53 Apr ‘19\----|| 63” “53 
Minn Union ist g 68... _- 1922\3 3 S Mo K & E Ist gu g 58....1942|A O| 40lg 51 | 401 sul a. aan 
Mont C Ist gu ¢ 6e_..._- 1937|3 3 M K & Okla let cuar 5a.21942\m N| 66. 67 | 70° Apr 19\2222|| 70" Tig 
eS ee 1937|5 3 MK &T of T Ist gug 58 1942;M $} 50 5712) 57 July’l9 505g 58 
Will'& © F ist eoid ba. ans GD Sher Sh & So Ist gu g 58..1942/J_ D 74 | 51 Dee’ fees 
_ Will & 8 F ist * 6e..1938|3 D} 98 _..|109% Aug ‘16).---!/. 2 Texas & Okia ist gu g 5¢..1943|M $| ---- 40 | 50 Jul Ag eas” 
teen b Bay & w dep. etfs “A” _._- Feb 2la 87 57 July’19 --75| 51, 66 Missouri Pacific (reorg Co)— —— July"19)----)| 50 50 
re ssf ngs Sy Rs e 1g} 10!2 1012 H 57 
Quite Bi iscret & tg ba.,bi06a|s "3| 74% 75%] 75° 73°] ‘176° aan || dstaretunding SsGer Baviossl® 4| 91 92°] Siz Aug iol.._-|| got ox 
®ocking Val Ist cons g 4%e1999/J J) 76 77 | 77 17 1| 77 83 ist & refunding 5s Ser C_.1926|F A| 88% Sale S855 as : ‘as | Bae ++ 
Registered.............. 1999\J 3) -.-. ~...| 7312 June’1l8 BOS Be Ce al 48 -71975|M 8} 5712 Sale| 57 ot 239 4 
Col & H V ist ext g 48....1948/A ©} 76% ____| 731g Oct '18|---.||___. ____ |] Missouri Pac ist cons g 6s..1920|M WN 991, Sale| 991 — 22 9 
og COLe Tol 1st oxt d0--"--"1955,F A *75% ——-<| 704 Apr "10)----!' 7644 “76 || 40-year gold loan 4s ““i94sia 8! 86 » "i ~——_ 
ousto: 8 84% Dec *18|----||_... _._. || 3d 7s extended at 4%_... PPT: a oe és 
‘Hinois Central Ist gold 48..1951|3 J| 8353 -...| 8514 June’l9/---.|| 8514 88 Dosa Beta 8 ist te aa71961 r A = pte 150 4 il la arene 
a e epedes 92 Sept'l7|----/|.... .... Cent Br U P ist g 48 _.._1948|3 D| 66i2 S4igi 63 June’19|----|| 68 68 
5 3| -2-- 75%) 75'g July’19|----|| 74 76 Pac R of Mo Ist extg 48..1938|F A 90 | 82 July’19 80% 82 
isa 3} “Tits ----| 84 Nov'l5|----||_-._ -..- 2d extended gold be. 771938|3 3| 89. 96 | 89 May’l9|....|| 89 
O| ..-. 743} 80 June’l7|----||_... _..- StLirM&SgencongSs 1931|A O| 95 95l2) 95 95 | 17194 971 
1 > - "in sesnlapee wanan|===2||---- ---- Gen con stamp gu g 58_.1931|A O} -.-.----|102 July’14 ei . 
mG ~on- wo-- 80 July’09|----/|.... 2. Unified & ret gold 4s --1929|4 3| 77 ° Sale| 77 78 9| 77 “82i, 
woes eeneloace sewel@ecetivace cots Regis SR ee y Seee 0266 7; i: eco 
A O} 77% 80 | 775s July’19|\-.--|| 77. 79 Riv & G Div Ist g 4s__ 1933 m N 72 7253 rte hog “19 “791, T7712 
ee pe ead 95% Bept’12|----/|_... ...- Verdi V | & W Ist ¢ 58...1926/M S| 89% ....| 92 July’19|--..|| 92° 92 
es satanding $6. 1955 M N 7% 791g 78% 78% ay 7812 SA Mob & Obio new goid 68_..-1927|J Bj) 10214 ----|10214 1024) 1/1021, 105% 
LN O & Texas gold 49.--1968 ~- . a2ig 73% July’19 ===) 730-7758 General gold 43 MESS RD mrt M H 80" os July’ Take $3” 68" 
SS lg Tlie A *39) nese 1 1 ‘iv lat o ka. “ ‘eahes 
Svea seed Gin: toses 9) Toe $8 | Sus “Mog®| ia] ab art || aenawron ae eS IBy g) RE Me ars Gavag co ae Be 
e gold 48___1 9 -...| 78 Nov’ls|----||_... ...- |] St L & Caro guar g 40___- “S0ig -=""!] sone 
Litchfield Div Ist gold 38.1951/3 J) 61 -. | 79 Feb’ a —_ eed eee Nashy & Galro gn Sais: is_ “1eaala Fs ie 99% ous Som 
Loulsv Div & Term g 3348 1953|J 3) ---. 68%] 67% July’19|----|| 67% 67% Jasper Branch 1st ¢ 6s°.21923|3 3} 100% 10siell10% Mardzicce||_ - 
once hie pach nano alate SOURIS FL cae sieve 83. Ang ‘13}-<--}|_... 2... Nat Rys of Mex pr lien 4148.1957|\J_ J a ‘ 50° were sens paar a 
Omaha Div ist gold Se.-21961F A| 88° “Gi-| bey Bepeis|-zccl| 272 222 Sena oude ise Co. Wl eee 
Bt Louis Div & Term g 33-1951|J 4) Gltz 65 | 62 Po yt ete ataaeon bes oe —  eluelblage AE Reecamiesces a et eae Sanmeipreaans 
Gold 3}48..-....-...- 1951|/5. 3} 70's ..._| 651g Oct °18/----|/_._-. . 2. New Orleans Term ist 4s___1953\3 J| _-.. 65%) 65 ang = "9165 68% 
Registered....__.... 1951\J 3| 70'g 83%) 80 June’l6|-.--||__.. _... NO Tex & Mexico Ist 68..1925/3 _D| 95% Sale| 957 | Biles 1 
Spring Div Ist ¢ 3%48_..-1951/3 J) ..-. 811g] 80%, Nov’l@|----||, . .._. Non-cum income 63 A-..71935|A @| 55. Sale| 54% bs! 18 Gass 
wees Lines atineanae , a 7414 ____| 7912 May’l9|----|| 79% 7912 Mew York Central BR.” 935 5458 58's 32 50 6212 
Se eae aike were once] 92 > Nov'10j----)|... Conv deb 6s 96%, Sale 
Bellev * Car Ist 68_..... 104813 Di 96% .....\117te May'e....||._....- 1 Omelette i 1935|MN 9612 98 | 239) 9612 1001, 
Carb & Shaw lst gold 48..1932\M 8| 735 2222] 73° Mar’l9|....|| 73 73 not amp aise mae , a 2013 4 ° i3° baie 3° a 9 ta ~o-g| He 5 
Chic St L & N O gold 68..1951|5 D| 941g 97 | 97 July’19/----|| 941g 99% || New York Cent & Hud Riv— 73 3 
Registered__.........- 1951\3 D;| 91% ....| 951g Feb '19|..--|| 951g Q5ig 3 J5| 70 Sale| 70 0 27 
TEE BUA. « Ccctiodenc 1951/3 D/| *665 _.__| 651g July’18/-_--- a n 12 2 
heart een ante aa a ne fiat dan Cente acapella gx 6853 July’19)_...|| 6853 71 
Joint ist ret 5a Series A_1963\J D| ___. 88 | 88ig July'19|----|| 87 95 " N o Pe eee Oe 
Memph Div lst g 48...1951|J DB) 7414 77 | 701g Oct *18|-.-- F Al 62i4 447 aS, Juty'iol 2 ll ea” GS 
Registered... ...._- 1951/3. B| 65 77 | 65 Nov'l7|----||.--. -..- 3|F “Gi HAs} Soie Juiz’ 19)----|| 64 
St Louis Sou ist gu g 48..1931/M $| 81 ....| 79% Jan °19|----||"79% 79% Al “6a 70°| Gor sunei9l-~--|| 657 70 
ind Ill & Iowa Ist g 48______ 1950|J 3| 79  8iig| 81% July’l19|-.--|| 80% 82 oosl n ne | ee 
a” | Battie Gr & Stur ist gu 3e-1989|3 B| “8% 2277)----  anae|----|-222 22 
Kansas City Sou Ist gold 38. 1908 A é 5934 60! 591g Sore 1 coe ot —— oa ist gu 6 ©.. Sa : ---- 87 aon i eT 
ee aeeeneeaerecercs ore ew eee Oct 09 -o-- -o<-« «ae<@ per ante: ierceiel elles aL 
2 Ref & Impt 5s..._-._-. Apri1950\J 3} 81% 84 | 82% Aug’l9|..--|| 8i5s 88 : ; O8'e 2/108 + May’ls)----/|---- ---- 
apnsas ay Fig Ist 48...1960|3 J3| 7412 Sale| 74 15 17\| 74 81 _ aie oe ee es 
Lake Erie & West ist g 58..1937|3 J| 8312 89 | 85 July’l19|_...|| 85 90 J Dl 75% 40 Nov i6|---.||-... ---- 
mon gold kc tal aes . te-"inasla é 4 71 80% Sem 0c. 5 D 9112 coce Dilcmaclisaiie sees 
Leh Val N Y ist gug 4340.-1940)3 3 85!2 874 Brg 87 i S31, oa ey pl ee : Hb ‘Gaied Sots yen 18 wie Raney 
Registered ec Se om 89 : Oct "1 ---—- -e-- (wees eee 
Lenten Ve Val (Pa) cons g 48..2003|M N| 7212 77 7 , ee “Taig “80i = 200018 | 78s ~ scl Orig Fed '19\ || Site OT 
General cone 448 gansing Ni .--* Kou) B61 JulyID ~~ Til BB. OO eT ee ee ee 
































* No price Friday; latest bid and asked this week. a Due Jan. 8 Due Feb. g Due June, & Due July. s Due Sept. @ Due Oct. ¢ Option sale. 












Ava. 9 1919.] © New York Bond Record—Continued—Page 3 567 





























































































































3 Range 
Price Week's Range BONDS Price Week's 
i Friday Range or He Since | N ¥_ STOCK EXCHANGE a Friday Range or 3 mag 
z Aug. 8 Last Sale Jan. 1. Week ending Aug. 8 5 Aug. 8 Last Sale | 1. 
| High 
Low No.|\Low Htgh P. C. C. & St. L (Con.)— Bia = Ask\Low _ High) No. Low 
74 “oh 781 ave 49 ----|| 78 80 Series ¥ guar 45 gold..-1953|3 D) 90%, ....| 91 Sept’l8/.--.'_.. - -= 
$B] 10st 222~|113 * Mayras|----)]--.- ---- Series G 4s guar_._.__- 1957|M Ni 9053 _-_- 1 | 88ig “Oi 
=o 9855 ~~~-| 99ig July’19|----|| 99 99% Series I cons gu 4348...1963|F A| 91 _---| 91 Apr ‘19|..../| 91 91 
J 3\ 75g ---| 771g June’l2|----|| 67 77g C St L & P ist cons g 58--1932|A ©] 100% i0i%|101 June’l9|-... 101 102 
3 Jt 60. ._--| 6llg July’19|---.|| 61's 6153 |] ‘Peoria & Pekin Un ist 68g_.1921/Q F| -.-. -... 100 June’l7|---- |... ---- 
' rf ~~~"! 67 Feb ’19|----|| 67 67 24 gold 44s_.........- b1921|M Nj -.-. -... 87 Mar i6)--- =.= oa 
| htete 101 Nov'l6|-.--/|.... -... Pere Marquette ist Ser A 58.1956|-. -.| 83 Sale 85 | 20, 83 90 
A i. 103 Nov’l6}-..-- a lst Series B 4g..___..._. -- --| 68% 70 | 69% 70 4 684 72% 
5 96 ___-| 95% Apr _"19|---- 95% || Philippine Ry Ist 30-yref4s1937|J 5) 52's 57 | 55 July’19)-.-- ” 
| “Fite| 72 = 711 1) 7iig 74 Pitts Sh & L E ist g 58.._.- A QO} 9612100 | 99 Jan °18)---./---. ---. 
; “tog 721 18% Nor idl----ll-.- ---- Ist consol gold Se... 33 J] 94% --—-| 97% Deo 17|--- 2 --—- 
Me Saiz Sale 34 7 Bite 89 oo = ag a oe TR re 79\2 its Mar'i9 Sil 811g 
ile ye 93% Nov i? ae neues Jersey Central soil'g 482221951 A O| “Si~ S2i9| 81 July’19 ----| 81 85 
j 1931 “70g eae OE Sa Atlantic City guar 4s g-..1951)J J) ---- ----|---- — ~---|-n-=!|- ~~~ -2 =~ 
otis.” 1htite Shee Bilaooshc-. cc. St Jos & Grand Isl ist g 48 --1947|3 J) 61 67 | 63% July’19)----)) 60 bad 
COLRR ist Se_...1934)5 oats --~7|103 ° May'l7|----l|--. ---- St Louis & San Fran (reorg Co)— 
a__-61see Sse __.lisesten “W-c24.... ---- Prior lien Ser A 4s 1950/5 3] 58lg Sale| 58ig 69%) 127;/ 58is 64 
1932)J 100% ~~ _.|123% Mar’l2|-.--||_-.- ---- Prior lien Ser B 5¢_---.-.1950|3 3) 72's 73 | 72i2 73g) 44) 7212 79 
J 94% _22_| 991g Aug ’17|----ll.-.. --.- Cum adjust Ser A 63_---81955|A_ O} 63 Sale| G22 G52) 75) Gig 71% 
2 as FE ee NaS Income Series A 68......h1960| Oct | 4712 Sale| 47'2  497%| 301| 401g 56 
; 78ig 80%| 84 Mar’l9|----|| 82 84 St Louis & San Fran gen 6s.1931|J 3} 102 -__.|103's June’19|_.../|102 106 
r x = 2 pute Iaehlliesel General gold 5s......-. 1931|3 3} 95% 97iq| 98% July’19|---- 981g 
M 81 70's . _.| 90 June’03|----||____ -__- St L &S F RR cons g 4s_.1996)J J] ---- -.-- 78 May'16)----|/--.. --- - 
72 74l4| 74's 744 70% 74\4 Southw Div ist g 5s....1947|A 0} ~~~. ----| 90 May’l7|---~!/.... ~~. - 
rn 80'4 July’19}---.!| 8014 K C Ft S & M cons g 68-1928|M N} 99% 997/101 101 | 4101 103% 
r “Si” Sale| 81 81 80 84 KC FtS &M Ry ref g 4s8.1936|A ©} 6712 Sale| 6712 69 | 13) 66l3 75ig 
; Nov’17|----/|_.... -.-- KC&MRG&B ist gu 5s-1929|A ©} 891g...) 88 July’19/..-.|| 88ig 
"lt Mi “74ig “Gale| 7412. 76 | 71 76's |) St LS W Ist g 4s bond ctfs__1989|M NM) 67'4 69%) 701s July’19).---|| 69 74 
77ig| 7553 | 76 75 8liz || 2d g 4s income bond ctts_p1989|3 J| 60 60 May’l19}...-|| 57% 60 
. “7a~ 78%! 78% Suly’19|----|| 74 78% Consol gold 4s -1932|3 D 59g 61 | (27) S7ig GSig 
M 9912 ioa”| 9912 Fen °19|----|| 991g 9912 1st terminal unifying 58-1952) 3 Z 60 += ng 4) 58% G4l2 
Boulp wrt tiga ite toag|s. 3] 95 198") 98% duly tz|--""| --° 357 || | Gara rete isquate-toa7 Be da A -alace -ag 
N ¥ Connect ist gu 434s A_.1953|F ---- 85% Seaboard Air Line g-48°...21950|A O 701g June’19|....|| 70 72 
NYN H & Hartford— 551 5612 July’1 vee 53 561g Gold 4s Pie i= 9. oO 68 July’19 “<= 68 74 
Non-conv deben 4s......1947|" 8 -e-- 501g July’19|----|| 50 51 Adjustment 56.........01949|F A 1g 4 47 53% 
Non-conv deben 3448....1947/M 50ls “51 | 501g July’19|----|| 50 52 Refunding a r) 51 Siig) 9) 51 60 
Mon-conv deben 3)40-.--1954/A 541g July’19|----|| 53 567% Atl Birm 30-yr ist g 4s_-c1933|M 8 77 June’l9|----'| 74 80 
Won-conv deben 4s-..-- 1955/3 S58 59 | 55. July’l9|_-.- 5912 |} Caro Cent Ist con g 48...1949|3 J Apr °19|....|| 76 76 
Mon-conv Geben 4s-...-- FT S| 50's 50t2 50% 50ig) 11) 494 52 Fia Cent & Pen ist ext 68-1923|3 3 100%4 Apt °19)-.-.||1001%4 100% 
Conv debenture 3540....--1888)2 78% Sale 78% 81 | 37|| 78% 88 Ist land grant ext g 5s..1930|3 J Deo °15}-~-~||---= --— = 
Conv debenture 66-_.-.-- 4 s Se Oe eae gold 5a__ Pa 3\3 J 921 June’l9|----) 90 
Cons Ry sos-conv 46....1930/8 = a... Ga & Ala Ry Ist con §8_.01945|3 4 93 July’19)..--|| 914 93 
ences Sk S...- Teas ==22) 60° July's) ---- ---- || GaCar& No Istgug5s_.1929|J J 9412 Apr °19|----|| 94 94 
eh ee Bema, -s--||722 22-- || _ Seaboard & Roan Ist 66.-1926|3 3 9514 May'l9|----|| 954 96% 
‘on-conv ee ty “a! Re Co * : 
Non-conv deben 4s__..1956 3 “Fin 50 tig end abe ae i| "San eeu k1949\3  O 69% 7013] 32) 69% 79% 
Hariem R-Pt Ches -1954 “ 4 cone 791g Dec "17 i Registered ~"k1949 J 90 Feb "1 Bae A on e -e ee 
B& N Y Air Line ist 46__1955/F is “G0%;| 58 July’19|---- “337 “62ig @reteers........ 2 91929|M Sale| 84 841g | 82% 87% 
corre etl] o'* oe ee Cit Se tebe eke 
----1930/M $| ---- ----|/5—-~ ee ee emeenewnnds A 75 761 
uaa © daar s. note by ae ena mm aiead “es 1... “<<< -e-- Cent Pac ist ref gu¢g 4s8_.1949 F A 8712 Sept'is came | sick > a 
Naugatuck eecnhewet sh see 222e@ . acid "EE, Ge gre cee tee ogg J Dp 8253 once R25g 
N ¥ Prov & Boston 49---1942/A | 84 ----| 83 Aug ‘13|--53))---- ->;- Feud baie oO 78 July’19|----|| 7512 80 
N YW’ ches&B ist ser I 4449846 i 8 SR GH&SAM &P ist 581931 mN 100 Ont “Bl wwcligads weee 
Boston Terminal Ist 42-_.1939/A eee ae 94 exten 6s guar ‘ J 96% Jan °18}----||.... --.. 
ee Sens cate Os... 22001 © T222|"70" wepi'i7|----||"2-= === |] aia VGe N ist gag 5e_.1924|™ |. 3 | I i ae iin 
je mwm nm necre eh VE0/F Sl mene om 2 --..| 9253 ---<|| 925g 
Providence Seour deb 4s_-1957|/"@ N| -=-- 40!2| $0, Jume’ig)----|| 40° 40 sy ahem ae mene a ee Rhea 
Providence Tone ist tans 19s6|m | 67 -z222| 88% Feb ‘14|----||---- ---- H&TC ist g Se int ga_..1937|0 3} 96 100°] 97 June'9\----|"97 “98% 
Providence Term ist 48...1956|M 8 ouse tcc Gen gold 4s int guar.._.1921 O| 93 96 | 9414 June’19|/----|| 93lg 945, 
FS Oee Bast tet 056s... dl di Seal el a Waco & N W div ist ¢6s°30/(M N| 94 ~.--/ 94 Mar'l9|..-.|| 94 94 
NY O & W ref Ist g 48..-.91992)/M 5S ‘ 9212 June’12|--- A&N W ist gue 5s 1941/3 3} 91 95 | 93 WNov'lS|--.-/.... -... 
Registered $6,000 enly..91902/M 8) ---- TO Apr °18|----!|---_ -2-- || Loutslana West Ist 60.-..1921|J 4] 99s -.-.|100%4 Oot *17|----||---- ---. 
General 4s -_---.....-..- D 65. 68 | 664 664, 3/65 6913 Morgan's La & T Ist 68_.1920|J 3) 9953 100 (100 Apr '18/..-.'|..-. -..- 
Norfolk Sou ist & ret A 56..1961/F A May’19|----|| 89 No of Cal guar g Se *"1938|/A ©| 94% ~..-/102!g Oct °18]/----||_... ..-- 
asa yap a} 106% 2277 109g June’19|----||108 10912 || Ore & Cal Ist guar g5s...1927|J 3] 95's 96%| 9573 July’19|----|| 95% 99% 
eS nee S---e 2) seen 2 Nov'16|---- So Pac of Cal—Gu g 58...1937|M N| 9712 -~--| 97% July,19|----|| 9753 97% 
Improvement & ext ¢ 6s-.1934/F Al 107.8 ---~| 10815 saay’l9|....| (107i 1081 So Pac Coast ist gu 4sg_.1937|J 5] 91 931g) 9212 June’l9|--..|| 921g 93 
Meow River Ist gold 6s_-..1932/A O S Siig 81 81 3) 79 8612 San Fran Terml Ist 48...1950|/A ©} 7212 77 | 77 July’l9}/---- 7612 80% 
WN & W Ry Ist cons g -~8aes A , S0% Sits) 931g Dec '16|---- Tex & N O con gold Ss_--1943|J J “Fei, “Galo oe Aw “35 78% B32 
psasomemonse “220 onne ‘ “701, Ba sagen: 53 J 
125 yearsoeae ee 198215. DB] 72 nos] Bate Won “10]----| €4. S4%2 |! southern-—iet gous e'Sa----tons|s 3] 80% 90le| 80% id 43 | 89% 96% 
‘year conv 46...-.. oece tee See eee an Bi aacn 2 ‘4 Aug’ ---lleoes cone 
10-20-year conv 40. ,---1022| aq | i077 1307|104% apr 19|-222|{i64% 102 || Develop eeu daGer A-_c195*|8 | “Gig Sale| 64%, 65%] 7 a3 
ho op 105!2 1071g| 155/105'2 110% || Mob & Onto coll tr g 4s-_.1938|M $| 66 GSie July’19)----|| G4 GSK 
10-year conv 6s (w 1). ...1929) -. -. B3le le} 831g 8315 1| 831g 86 Mem Div ist g 4%s-5s_..1996|/3 4| 87's 90's July’19 ----|| 90's 914 
OORT lot ane gold Se1922|3. 3] ---+ ----|103 eprig|----|_— = Gt Louie div ist g 4e-----19511 3) 27, o2% July'19\---.|| o2% 98 
guar \ “357 *o== ees Se eee 3. 2 -n--| 92% ----|| 927% 
Belo V & N E Ist gug 4s--1980/M MM) 7712 791) 80 July’l9)----| 76 81 AUa One A List Adssaioass 3] 82!2 -2--| 884 June'l 222] S78 Bate 
Northern Pacific , 73% 7912] 78%  791g| 37] 78% 86 Ist 30-year Se Ser B....1944|5 4] 91's Sale| 91's Oils) 5 | D1lg 97g 
See FS -.-- SF)... .. 1 Oe ele iblanc<| Foe 63 Atl & Danv Ist ¢40...2--1948]4 3) 65% 73 | 74 June'19|--..)) 74 
ecm SOUS S| ee 7; x aeons Sac ar ae ee ed 
General ten gold Be.-..-<204719 5] SO Gon] Sra Maytol----|| Bria 87% || adie Yat Geta guar te_ioeolA O| 70 78°] 78” Wed 'i7|----||-2-— 2-- 
eaieoe—s f 5| “aa” s4°| 84° suiyiol----|| 84° 90 E T Va & Ga Div ¢ 58.--1930|J 3| 96 99 | 97 Mari9|-...// 97 97 
Ref & imp 434s ser A____- ood ll le = He a Se le Cons ist gold 5s.....--1956|M ™| 95 100 | 96 July’19'----|| 921g 97 
St Paul Duluth Div ¢4e..1996)5 © | $0 1103 Sanwrip -.-={1102 104'2 E Tenn réorg lien g 56._--1938|" 8 94 | 92 July’l9 ----|| 92 95%, 
St P & N P gen gold 6s_..1923/F A! 100% -._. 100% May19 7277!}100%% 100% Ga Midiand ist 36.......1948/4 O| 52's 55 | 52 Jan ‘19-~.--'| 52 652 
Registered certificates..1923)Q A) ---~ --- 97 Feb ‘19|....| 97. 98% Ga Pac Ry Ist ¢ 68......1922|3 J] ----~ 100% 100% May‘19 ----|'10012 101 
St Paul & Duluth ist 60.-1931)/F ©) 964 ---.| 0% Feb ‘sal... Knorv & Ohio ist g4s._.1925|J 3] 100% ---- 100 Oot '18|----|/---- ---- 
Ist consol gold 4s -... 1968/3 D 710 8. 3712 Deo "16 PAs epee e Mob & Bir prior lien g 5s .1945 J 4 85 11g Oot ‘18 ----|---- ---- 
Wash Cont 1at Gold 40. -- 1945 DP 8F| 10416 100%¢|107% June 19| ...2|l107% 107% Mortgage gold 49......1945|3 3] -~-- 82 | 68 Jan ‘18!----/|--_- -- 
Nor Pac Term Co let g Ge.-1933/5 31 73% Sal] 73% 74 | Ol 75% 79% || mich a Penden Seetmod 192714 O| 95% 102 | 95% July19 ----|| 95% 95% 
Oregon-Wash ist & ref 46.__.1961|3 J) 73% Sale 85° Me. “19 He 88 Rich & Meck ist g Se... 1948|M@ N| 63 6912 69 June’l9 ---- || 69 71 
Pacific Coast Co Ist g 5e..-1946/3 D, -.-. 85 1001s F, 2 a7 aed | do Car & Ga lst g 5s papery" * oe : Sept 991g Apr ‘19|.---'| 99 100 
Fee eee tie eeelia Ni O4tc 97 | 95% Apr “lol---- | d5% 95% || Virginia Mia Sor'D'4-Ba_1921/@ 8] 96% ~---/10212 June’ll |---|... - = - 
Penosyivania RR Ist g 4s..1923)|M N) 9414 97 997, py "19|.-..|| 99% 997, Series E 5s 1926) S| 96% 100 | 96% July’19\----'| 93's 96% 
Consol gold 5s........-- pa OER BR ae A be gh MR ras son $00 aan 1926|" 8} 10412 -.._/10412 Dee "14 ----||_.-- ---- 
Se -eceerereres 1919 Q M 9916 99 4 87l9 J "19 yas 871 3° General "Sita ater Nagas, < MN 957g 9612 98 July’19 cree 96 97 
Consol gold 4s... .--..-- eee ni Se” boul 88. ae Ll eet 0% Va & 3o'w's tet gu 60..2003|3 J| 87% 941g| 815 Bepr’is|---- |... ---- 
17 Apapeereasnte 104sIF Al 96% Sale] 94%  S6ig| 29| Oat 9614 lst cons 50-year 5s_-1958|4 ©] 704 76 | 71 May'l9)----| 71 71 
OH cnn -nen no -- 1000F Dl Bah ae | ss 84%| 4| 8415 897 WO& W ist ey gu 4s_.--1924/F A} 86's ~--~| 93% Mar'l7|--..\---. ---. 
General 4348....--..---- 1965) 45 D, 92 ° Sale| 91% 92 161 91% 974 Spokane Internat lat g 5s. 1955) J 3 72 78%) 7512 Apr *19) -- -- 75g 75l2 
General 56..-...-...---- 1968|J BD 85 eas 871 p+ 1 8674 8712 || Term Agen of St L lst ¢4443.1939|4 0] 86lg 99's, 89 May’19|----| 25 9112 
DRREAS: etet eu 4a ¢ 1936 r Al 85% 22 7| 84t2 Sept'16 : lat cons gold Se.....1894-1944|7 A 9312 + oe is * os ee = ae 
ge ist gu ; ---- * +. aad |e a ¢ i) om 953\8 3| 71 75 | 73 | 7: 
fe eee ese ey a ee ae ate eee keaselsaeens. 6 00% ‘4%! 92 Junei9|-.-.| 92 92 
Setes Bas & Ges tet g S0.Teee “sac ~~~" ee eal rricl---- 7272 |] nenes & Pao lat bold'Se.-.2000|8 D]| 90 904) 90 90 | 2) 87lg 93 
Sunbury & Lewis Ist g 48.1936)5 3 78% oe ea ne? and ald Income 5s_......42000| Mar| 51 ---.| 41 Sapt ee cone sere 
U NJ RR & Can gen 48..1944/" 8) 58414 ---. DO TD) we-e|-0-- --<= o.<aohtie cee 193113 J| 75 ---=| 86 Mer 19) ...'leana neue 
Pennsylvania Co— , P - - ‘tan wen eee Me one wes 1106's Wow'O6i....'' cca soce 
Cmeancored-S-2---“awei|s, 3) Boe =| 98 suy'tg).-.-| 964 95 |] Tore Onin Goat tmguda-19%s]s 4) “Oi” BS) 2 Ape 1g.----/ BR 
oo merece ne- 35" core Rani || eat “ “194 QO} 85! i an °19|.... : 
Guar 3s coll trust reg A_1937|/M $ 77% rs te alee olleen= ‘eae pace ro rr a oe Ooose ee ; - 7. * 881g) 73 “July’19 7 73 73 
Guar 334 coll trust ser B.1941|F A) 74% 867% ate Jan *19)----|| 78 - a rg | r taueds. 1990/4 O| 701g 75 | 73 July’l9----'| 73 761g 
Guar 3% trust etfs C_..1942|) DB) 75's -._. iN July’17|----|---- ---- oa ices fe---- sorts «81 90 97 | 92° July’19----| 88 92 
Guar 3s trust ctfs D__.1944|) BD) 76le 78 86% Den *16|---- |---- “sa ee 4 - bee 4a-7-771917|3 3] ---- 50 | 36 Fev ‘ivi----)| 36 36 
Guar 15-25-year gold 48_.1931/A O} 85'4 87 =— July’ 19) -ore'| 53% <a LS athe w Me Hen @ 3142 1925 J 3} 7515 8312) 751g Fe '19|_...|| 75tg 761g 
40-year guar 4s ctfs Ser £_1952|/\4 N| 79% 86 } 2 Feb 19) ---|| 8514 48 = * wtf th \ Sees . oO 4 52% 5453 July’19 ----'| 45 56 
Cin Leb & Nor gu 4s g...1942)M N) 82% .. ._| 82% July’19/---- | CN ee a nse Al oo canal Mn Ma cae 
Ol & Mar ist gu g 4148. 1935/4 N) 89 © 95 | 96'4 May’l7)----|.--. ---- tL gives bp Fda so anh: ance: 20-4. Ee O60 ode 
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BOSTON STOCK EXCHANGE—Stock Record ,,, .2"?%... 569 
Ava. 9 1919.] minee 
Range for Preotous 
Salesfor STOCKS Range Since Jan. 1. 

SH ARB PRICES—NOT PER CENTUM PRICES. oom 2sTON STOO Year 1918 
Suturiap “nity | Tendey ednesday | Thursday Week CHAR Lowest Highest Lowest | Highest 
Aug. 2 Tas. 4. Aug. 5. “iar 6. | Aug. 7. Aug.8. | Shares. 

- Nov 

Bosto: bany Sie 130 Aug 5| 145 Apr 3|| 12212 Apr| 146 

"37 “estq| e7 oul ‘oy ‘ae | ee. 67 | 64 66 | 1,078|Boston Meveeed, -~-7----103 4 Aug 8 o7* Sanzsl| 9112 Decl 98 Nov 
: 67 6812! 67 67%) 6 "21 SE RR 100 2 July2 104 Nov 
' eo) te ae oo) a eee 100} 85 Feb 8! 95 Jan 3 July 

i |B sacl SS cescl Si, S| Ba ae ae Ge] ont Emam Bega oooo 100/28 Jana) 381s July29)/ 19 Jan] 40 Sept 

1 ean | oe eT a ee ee 100 pr Aug 
tig aria) Atte 475] 048” | 4 Sate|187" Suly’i0| ....-- Boston & Providencs=-_--100| 167 HARAd| 165 3e272i| azo Awe at 
i |*-z2- 150 |*---- 150 her sens Last Sale|-60 uly'19 ------|Boston Suburban Elec_-no par SSS St i: cee a ee 
* d -<o-- = ’ 

e "Siz 3. ~6igi*_... 6 ee ae... Bost & Wore Biles pret, no par| 18 Junel3| 30 Feb 7 = 147" yee 
‘ . 20 20 |*.... 20 ee padint SeaP isl 2” Chie June Ry & US ¥ -™ foo] 134 “Apri7| 135 Jan 4/| 138 July = 
: *132 136 |*132 136 |*132 136 Last Sale|134 June cas ea 84 Febi3} 90 Junel0 Apr ts sng 
Pie = eS | Sa ee Condord & Mant cas 4-100 107 June's] 115 Apr 9|| 104 ¥eb| 128 Nov 
: 109 112 | 109 109 | 110 110 | i5|Connecticut River....__~ une 

: —_ |*109° iiitg|*100" 112 "|*i09 ga ere peepee ME 7" cretegeenn er! Aug 5) 68 Jan 3|| $3 Jan] 05, Jan 
clos Sila Se Sale|1i0 June'i9 ----5g | Georaia Ry & Bice stampa 100] 99% Mari6/ 110, June24|/ 106 Sept! 116 Fe 
—_ “6 lenaag Fe-| TRE TB nae eee] BS OMlege---------- St Poets| a0% Ranasll aye panl ae idee 
: “75 Ys°| 75° Fs7l\e 75 2 “one Sis! 9 spin wot ee % Feb13| 40% July2 

zs | ts sg 341g] 31% 34 | 30% 31%) 2,159 escaeae Soe ane ae as anarin 991g Aug’6|| 84 Oct ns ad 
; hediiteas Biodiiecdl Chocunet. Mii a < 101 Apr’i9} __.__. Norwich & Worcester pref 100 95 ad ae ose Femme 11212 Deo 
- eaee mae e| enee am enel mnne mon 96 25/Old Colony..........._. 100 pr J 25 Jan 
‘ rs 96 - at wee Mee... nee 100} 18 Apri4| 23 Ma: 20 Jan 

| |B seta ae iss | ieee ae ee -100| 93 May 8| 100 “Janis|/ 80 Aug) 90 Oct 
' * 100 | *90 1 237| West End Street_...._.__ 

: a2 42%| 4012 42 | 41 41 he = =" _ IM bs Me... 50} 491g Mari3} 58 Junel3|| 47 Jan Apr 

*51 5lle] *51 5lig} 51 51 Pm 

is : scellaneous Mar 
1 *1ll, 2 415 Amer Pneumatic Service.. 25) 65¢ Jan 2 40 yoy a 
“lig 1%) “lig 1%) *1ig 1% 134 *4 * a 8 185 OO aS REE ia Sa 21g Apr 8 8 Aug 5 4 10914 — 
on” igtierl 105° iokil 108 iGemel 108° 10st don torel Spee Amer Telep & Teleg_27 ~~ 100} 99 Jan29| 108 saree sou Sun; 1" oe 
e125 130/125 130°] 126 128° 125 1254) 123 125 Sl De ere Téa Jan 0) $6 Msra3|| 76 Jan| 83 June 
+ * SiS fle el) wl ee mmil Corp_noz 19% June23 8 July25))..--. --_.|- 719 Deo 
"2ite 254| 21 22 | a2 22 | *2t 214) 30 3 "35|Are Metal Construe e--- 10 17s Janai| 224May 8|| "ir Web| a9 
he 8h ec: Bal Pe 1 Te at cee Bigheart Prod so7 10} 10, Junel6) 13% May19/) _--- o---| --2- ase 
12% 12%] #124 12g) 12° 12 | *Hte 12 “ 430|Cuban Portland Cement.. 10} 10 Mar26 May G|| lit: Nov) 17M 
15° 15te] 14% 15 % 15% 4 we “6 6 | 210/East Boston Land__._- ve 10} 42 Jan 4 son eae 4 om 2 Ma 
6% 64) *6 Giz 15  15l2] 3,150|/Eastern SS Lines Inc_..-- 25 uly26 
Ig} 161g 17%4| 151g 17 2| 3, 39 April) 75 July26|| 39 
se ee Aug 5) 172 “Jan 2\| 134 Janel 186, Nov 
tae oT | tet te | ou tel Tate 56 | te 4a. | Baise Oe tel 38” Aorail 88. weezaril apt eael Se? ae 
1 5 4 8 ‘ Gorton-Pew Fisheries_____ 
"Sle a2 | Bile Sitel Site sry sa al eh ted ial ate 25] 414§Aug 4| 52 Mayl9|/____. ____!.-. enero 
414 46 | 42° 43y| 45° 45°) 4212 laden heehee ButtonholeSM-_- 10' 41gJunel2} 412Junel2'|- 31, Mar 
ee oe ee ~~ Bul ba Sis ~ 1,030 Internat Portland Cement _ Z ok =e sus Pe Apri 23 Nov 
1 5i 305) Do Piet------------ 50 18 Jan 4| 28 May 6|| 12° Apr| 23. Nov 
25 25i3| = 97 8 ae) ee ai 44ie| 2,396 aserned Products-.-..no par| 19 Mar20; 48 Aug 1j/ ...._...) -- 6% Deo 
“7? “Tel “Sie “Gu| “oy “771 6% 6%] ‘Gte 6%] 2/otolisland Ol & trena Gone. 10| 8% Febiol 11° Janis|| atte! 10° May 
4 ne 
*) O%| seis Om sey Oa] 9 9 | no so|Motiwain (WH) ist pref=100| 90° Jani7| 99 Marz6|| 89" Be Bit, Nov 
97 97 | 96 97 | *97%4 .._. a" 727 x Fite 834| Massachusetts Gas Cos...100| 70 Aug 8 * —s =“ me: 71 Nov 
‘ 3 a a =" 72 83 63 6312} 6312 6312 Fe e Se ee a cares a Sune! 147 Nov 
> ‘Sat | de ee keel me aL ee ed ene 554 Aug 8| 72 Julyl7||_._..__- orece -s00 
< 591 61 | 58 Big: 881 A Se, Se eee se ga aha 10, 30 July 1) 33% Julyll}/-—-_- | ---- hem 
g weve nave] nee -n--| 30° 80 | --5- 20 92 May’i9| ______|New England Investment.100} 92 May21 pais Mays a S213 July| 1001g Oct 
5 “92, 92 | 91 92°| 91 92! 9112 92 ! 91 91 ’ " 379|New England Telephone 100 ane Feb24l 188 July17|| 130° Feb| 160° Nov 
. orl perineal Oe pbegdatmmee "ae ee 99 MarZ0// 91 ‘Aug! 100, eb 
eres Col he — | Bee 10} 14 Jan 3] 16 Mayl6 yn Bede 
e i nl he wl alae wo a Se eae Van Dervoort Class A| 35 July 1 y10)| _... 224. on ae 
. 3814 3912; 37% 3873! 7, 21g Jan23| 5412 Julyl4||.27 Oct| 411g 
= 3812 3912 me ion a oi 4714 49 | 46% 471g| 3,395|Stewart Mfg Corporation. ._- A 3 A a | SI a Aug 
4 4923 “| 590° 190 128% 129 | 12414 1274) 118 123 | 5,052|Swift & Co_........-.... 25) 521g Janl3| 68 May 2|| 45 Jan| 56 
12912 = 62 63 6212 6212) 6212 63 6212 312 Ley 5 = rLéen. 25| 45¢ May 7 21gJune 2|| 45¢ Dec| 60c¢ = 
: vite tie] Ite, “iy soe sii 50° Si idig 0"| 5,618|Unitea shoe Mach Corp_- 25 364 Jeno 31 Manas oe Aug 261s May 
a 50% 51%| 50ig 5lle % 2714 2741 27° 27 386| Do  pref.....-.-._._. 3s > 1; 18 July 8!| § Jan| 9 Nov 
27-274) 27) 274) #27, 28 | ~~ 14%! 6,855|Ventura Const GU idita” 5| 7% Jan2 eae 
153 15 151g) 14 4 , 16 ay19 31's July10 an ea ae 
S 1s% 19s] 18% ioe] 16a ios! 19 1014 18% toatl O'tis Lene, 0-0 Sy apes 00] 84 Junee4| 88 Junelel| 777777777777 ieee 
=] 18% 35 | 34 34 | *84 35 | 34 35 | 34 34 5| Wal _ Manufacturing 20 17 “M 25 ‘July24\|"“i7~ Now _ Sept 
GS - 23 2212 22%) 23 23 22 221g) 22 22 1,470) Walwo: ion 15 Febl14| 83 Julyl4 9 Feb) 1212 i. 
Z o75° 80 |*- 75'| 79 79 | °75 78°] ae 7 ha fae mek 37 Jan 2| 72!2May 2|| 35 Dec pr 
< = 2 RS Be nT Se aa fait Do 2d pret......--- 100} 38 Jan23| 80 Julyl6/)_____ ____|--... ---- 
_* *73 Last Sale|78 = July’19| _..-_- 
5) oe ie tee ed 1 100| Adventure ‘Consolidated... 25) -50 Apr22) 212 July25 ame Ay, Nov 
fs o2 2s git 1% site 24 sit 24) si 2] — 100/ Adventure Consolidated 25) 2's Mar22| 91, July20|| 69, Deo] 98. Nov 
j | 2 See CONE ee ug 
i a = | 27 273 ae oetel 234 3 *234 3 oy oo eercrers” = 100° ‘Apr30 14 July30 ‘15 July 45 Meg 
8 o7 Met) hte) 11 | 278 90) 2531Algoma sinic7---- 28] 3S May,1| $2 July2s|| a0 Deol 54 Fee 
6 47 | 454 47 | 4512 4612 45, 87 | Atte 46 Arizona Gommercial-----. 5| 10% Feb28| 18 July30\| 41° Jan Aug 
7 4 161 j 151 16 1514 15%! 14% 15 1414 14%, 4,435 ow astnae 29e2 10 7 Apr 9 1012 May12 9 Nov 10% Nov 
n 1544 9 {| 8a i: ie Cl Se. Oe 219 — va Copper... 10| 20c Jan30| 90c Mayl4 .20 Oct oe 
‘ 0 70 65 65 *60 65 ag s s ri 3°008 Fin tip og on eae 10} 57 Febl0 a" carey an Dec 470 De 
' 761 7912' 75 7612 75lg 78 . 62|Calumet & Hecla ..... 25| 350 Marl4 y Dec cS 
; 450° “s 14 a a ae ist Siete Me ty te 350) Carson i 1 ea 25 13" Moral 20 Suly28 “10% June bi Ne 
~ *16 18 | 18 18 40/Centennial - .-.--_-.--.-. 39 Mar 5| 62 July28|| 40. Dee 
‘a 38 bs 5614! "56 Be 54 57 | 652 5A 5. a8t Coppa Eanae Petontos 20 2 Marti 3% Mayl4|| 11g Apr : hae 
: a 2s 3 3 | #253 3 3 3 *25g 3 a ny A rn 10 4% Feb12 11% July25 a Nov 
9% 104 9 9% 91g so 1680 isa 1h 20°| 11°758| East Butte Copper Min... 10 3 sFebas yx —- os — 
: 7 4171 1714 . ‘ ae 25 ay 
‘Bi “Bul "3" "be a = a Giz 7e| _ 575{Hanoock Gonsolidated._~~ as of Me Sosa et oe ee 
1 2 nee 
Sa SR rn Soo Mar 8 2, July26l| 40 July] 91 Jan 
‘ { a t r 
' 7 x" sate Bits pas 51 50 5014 48 50 1,091) Island — Se  atnc eines : 78 apri2 8812 July30 7912 Oct = im 
‘ -o 89 | *87 89 | *86. 87 | 85% 85%! 85%, 85% 35) Do lcs (> apleealalaba 25} 24 Jap 2| 41 July29|| 191, Jan 4 
|g iy By Us | a) Bae) gitar a ES Sada Sl 9 
: 3, *4% «65 4% 4%) =: 145)/Kerr Lake.-.--..-....-- 99c Mar 4 y 
‘a 4 oiat 3") 2° 2 1% 861%) #140 2 500 Keweenaw yd eee 35 3 an25 7% July28 Dec it vd 
| . "'820|La Salle Copper-—--~--~- 25, 2 Apri6) Sia July28)| 2 Jan] 34 Mar 
‘ 4% 4% S4i2 6 | S44 6 | 42 fiz, 4% 0|Mason Valley Mine... --- 5| 2's Apr ¢ 8 Sept; 7 Jan 
: 1g! *3lg 4 *3ig 4 25} 4 Feb 7} 10 July2 3%, Sep 
‘ 33%, 3% *3lg 4 *312 4g 8 8 | *7lp °8 710|Mass Consol..........-.. 2 4 31 2 65 Mar; 41g Nov 
2 Janl3| i13%June 
es eo ee ee ee ee a2 savas) gAbuas| qaltacse 
‘ 8 4 Mt ban om gyre a lead th sds 491g Feb 7 2 
; 8% = Olg 8 8% Siz Siz | 74 pect OSES 25 6le July28 1 Aug 212 July 
H 751 75 76 | 7 7% 1 se 25 1 Mar 8 2 July 4 R 
' “ = em 414 4144 415° 4 4lg5 4 4\g He — ee eee iinet 5| 14% Mar 5) 29% payet ” "$a, Dec! “iva Mar 
23 3 us! O° al ame oe New Idria Quicksilver | ee Ft ees) ont ce ee 
: 26s 3 lly 11t_' 12 12 | *1llg 12 | 11% 12 1,600) New I re cee nee 8% Febil| 20!2May22|| 12 Aug . o- 
Glee? 19 [ene 10°) I7e 17! sts 104) 318] Do, pele... coe eS ee 
' os-- -z5- ° 80 | 79 80 i leet eT eee oa ae 84 Janl5) 1512 May12) 
fous 2! iotg +A “10% 1012' 101% 10 10, on . bre mutating Mines weececene 15 a Feb20 20% vans 1s Sere _ pd 
' F 1 151g 15%! - 15% 4 Aig 2) 3, seer" 25) 26c Apr32 zt f 
: *. Pn et Moe lis its 1 llg Ile lle seslonioe, .. Pr Nepetealene 25| 75¢ Marld 4\4 July29) 1g June on Sen 
‘ ts 35331 34g 34S] C8 3 2% «3 1,465/03 Domint *., a 25, 30\2 Mar 5| 5212 July28'| 32 Dee 85. Jan 
' 43 472 434 45°| 46° 481 46 47 | 45° 45 855, ya ~- Oe 27722 28] 45° Marl7| 73 July28i| 46% June .2 
; G4 G52 65° 68 | 62 62 | 60 60 | 58 60. 727\Pond Greek Goal--~--~-7_ 10 12 Feb s| 21% July25| 12% Deo] 20% Feb 
912 +19 93g) 2 2 4 ~. 25! ar: 
i | BY Re | ge met) ore" ie me | rat ta") igttneyo conn. BB 40 Mar 4) 75, July23| $8 Deol §7, Ja 
‘ } 5 < 3 i 
2l2 23% 22 29% 22 98 | wy Ns te 1,613) ~~ nada Carp..-90 ar Lig Marl5) 44 a oS oe 
; 7, 3%, «38, 35g 3%) Ble | en Seer een ees eoner= | 40¢ Jani 2 
; ae ee South Utah SM &'S.------ “5 “se Jumtt| abe Magis) 10 Deol 30 Jan 
' *20 25 25 25 22 23) .... ....| 1,3 . res SS 25) 4 Mar 4 
‘Tis 3 | “T's 3 7 ete 3" 3i4| ey 6 aig 4, 73 esr adel ge ned Copper by H dg Hy gunets Hh Bent oe tee 
3 314’ 284 8; ~ a oi ‘he 31 S7et CH wikvcdkckcccnearce ‘6 July29: 1% Aug 
' 1 31 Ble 3 3lg' Big Bg 4 _.. 5 74¢ Apr il 2%. July 
: 37s +7 tH 1% 2| 1% 2 *14% 2 | 8, 1210) | Tectumne Comper. orecece 5 1%May 9} 3% June 2) 1 May Be _ 
‘ ts He #3 Big 3 3%, *2% 3 | 3ig = Big pot: beg panel ern | Cen: 1 7ig Japl8| 12% July29 ; kee 
og an a” ee a. “ee ee So cee oo ..---- A Oi seis] aa Sunyas! i, Dee Jap 
: os Os 4 4) > - ou = 4) pane... 25 . gt 3 Suly28| lg Nov| 2 Jan 
‘ 4 4; %4 4ig %4 412 4's $s ‘ 21 2,875) | WIR0DS.. . cccevccconccoce = Soe Jan 9 31 July31 8 Dec| 36 Jan 
H Zig 2lg) 21g «=21z' +~*2% 253 = 24g ei 2 $ 355| Wolverine........-.----- 15 Mar 5) 7\ 40May' 1% Mas 
' 26 26 Sig ite See eet ey a. See Wetrettns..-n-nnrornne a 40¢ Marl3! 14% May2 “ 
‘ ae 7 lle 119! *1l4 lle *1l,4 llg 14 lly 50 Wyandotte ben iain am 














¢ Assessment paid. 


® Ex-stock dividend. & Ex-rights. 


® Ex-dividend. w Half-paid. 
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Outside Stock Exchanges 





Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Aug. 4 to Aug. 8, both inclusive: 






























Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of 3. Week. 
Bonds. .\Low. High. Low. High. 

U 8 Lib Loan 348. 1932-47|_._-_-- 99.24 99.54] $6,1 98.04 Feb| 99.68 Mar 
lst Lib Loan 48. .1932-47}_..--- 93.74 94.24) 2, 91.64 Jan; 95.90 Mar 
2d Lib Loan 48. .1927-42/__-.-- 93.04 93.24] 7,100] 92.04 Jan} 94.80June 
ist Lib L'n 4%8.1932-47}_.._-- 94.04 94.34; 2, 93.24 Jan}; 96.50 Jan 
2d Lib L’n 4%8.1927-42 |._-.-- 93.14 93.44) 9, 93.04 Mar] 95.90 Jan 
3d Lib Loan 4%(8-_.-1928}_...-- 94.84 95.10) 62, 94.40 Mar| 96.50 Jan 
4th Lib Loan 4%8_.1938/_.-.-- 93.14 93.70) 69, 93.04 Apr| 96.50 “Jan 
Victory 4%s8_-_-.1922-23}..._--. 99.64 99.94) 477, 99.64May| 100.04June 

Am Agric Chem 5s_-.-..1928)..-.-- 96 96 1, 96 Aug} 100 Mar 

Am Tel & Tel coll wa PETE: 83% 83%] 1, 83% Aug] 85% May 
Convertible 6s_..-.- i See 102 102 4,500} 100% Jan} 10344 Mar 

AtiG & WI1SS L 5s__1959}__-.-- 82 82%} 5,060] 79 Feb] 84 May 

Central Vermont 4s___1920}_..--- 63 66 1,000] 60 Apr Feb 

Gt Nor-C B & Q 4s__.1921/__.--- 95% 95%| 1,000] 95% Jan| 95% July 

KCM &B income 5s. = ad cosa 73% 73%| 2,000! 71% May! 75 July 

Mass Gas 4s_.__..-1929]_....- 89% 89%) 1,000] 89% Apr} 94 Mar 

N E Telephone lao. 2za003 ip Sisieies c 88 89 6,000] 88% A 93% Feb 

Punta Alegre Mg 68.1931; 106 103 111 {143,000} 87 Mayj 114% July 

Swift & Co ist 58____- 93%| 93% 93%] 1,000) 93% A 98% June 

Ventura Oil conv 7s....-.-}----.-- 155 «158 16,100} 94 Jan} 173 = July. 

Western Tel & Tel 58_.1932'__-..-. 89 89%" 4, 89 Jan' 19 £=Mar 









Chicago Stock Exchange.—The complete record of 
transactions at the Chicago Stock Exchange from Aug. 4 
to Aug. 8, both inclusive, compiled from the official sales 


lists, is given below. 


Prices for stocks are all dollars per 


























































[Vou. 109. 
Friday 
Last |Week’ Range| for Range since Jan. 1. 
Sale. fi Week. 

Stocks (Concluded) Par.| Price.|\Low. High.\ Shares. Low. High. 
Ohio Fuel Oil_._...----- 1} 25 24% 25% 16 Janj 31 May 
Ohio Fuel Supply - - ----- 25; 50 50 53 ii 42% Febj| 54% July 
Oklahoma Natural Gas_.25| 3234] 32% 34%] 2, 28% Jan May 
Oklahoma Prod Ret. LE nin 10% 10% 8% Mar| 134% May 
Pitteb Brewing com..---- Rema? 6% 7 2 Janj 10% July 

Se 50} 15 15 15% 7 Janj 20 June 
Pittsb Coal com-----.-- oS 69 71 45 Feb; 73 July 

Preterred........... 1OG cnn ane 95% 95% 85% Feb] 98 May 
Pittsb-Jerome Copper ----1]---.-- 13¢ 14e} 2 8c Jan] 22c Apr 
Pittsb & Mt Shasta Cop__1} 57c¢ 45ce 65e/113 2ic Janj| 65c Aug 
Pittsb Oil & Gas___--.- 100} 14%) 14% 16 2 8 Jan| 18% June 
Pittsb Plate Glass com_100} 129 129 130 116 Jan} 135 July 
——— East Oil com. -..5 4\% 4% 4%) 2 Feb 4% Aug 

Sais igs bh asenecn 4% 4% 4% 2% Jan 4% July 
stoontae @ West Oil com.25 8 27% 28 9 May] 30 June 
San Toy Mining---------1}------ 9e 6c Feb] 13c May 
Union Natural Gas....100] 13014} 129% 130% 122 Jan} 135 May 
= © Giese... ...---..- pS, aa 35% 35% 30 Feb| 40 May 
U 8 Steel Corp com_-_-_-100}--.---- 102 108 88% Febj 114% July 
West’ house Air Brake__.50} 114 114 117% 69. 93 Jan} 124% June 
West’ house Elec & Mfg_.50} 52%) 651 55%} 2,41 40% Jan| 59% June 

ds— 
Indep Brewing 6s__-_.1955}_-.---- 49 50 |$11 36 Jan| 55 May 
Pittsb Brewing 6s_-_-_-1949!_.---- 75 75 ’ 52 Jan’ 75% July 











Baltimore Stock Exchange.—The complete record of the 
transactions at the Baltimore Stock Exchange from Aug. 4 
to Aug. 8, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 

















































































of par value. 
share, not per cent. For bonds the quotations are per cent : 
of par value. Last | Week's Range] Range since Jan. 1. 
Friday| Sales 4 4 High Low High 
Last |Week's Range 5 wa Range since Jan. 1. : = K Z 
Stocks— Par| Price.|Low. Htgh.| Shares} Low. | High. aw 48 $436 SS Se 
95 95 90 July} 95 June 
Amer Radiator, pref...100}_____. 120 121 115} 85% Apr] 121 Aug 
‘Amer Shipbuilding .---100|__.._- 120 130 100. Feb] 135 May ai si” 7. St oe ee 
Preferred 1 20; 85% Apri 92 May 3.15 3.7. 1.00 Mar| 4.90 July 
26 4626 25% July} 26 Feb 
2,2 4 = a3 ~~ 106 108 103% Apr| 111% May 
9% June| 15 July 865 80 78% Ape June 
10 10% 6% Feb| 124 May 
2,310 % Jan 2 Aug 4% 4% 4 Jan 5 May 
4, 6% Mar| 18% Aug 31% 35 31% Aug) 40% Feb 
jeu Es ke ee 36. 37 27 43 July 
* = ju % % Junel 1% May 
e Aon 16m cae 91 72% Jan| 101 May 
1 te 3 July 7% 7% 5% June 8% July 
1 Ae 16 July} 30 Apr 
ph 72. 72% 71 Mar| 80 Feb 
70601 78” Awl los duly | Pennsyl Wat & Power _-100|-_-__- 8414 9535 77% Jan) 8834 May 
745| 54% Feb| 97 July Wash B & Annap____-_- 50} 25% 5 2774 405| 24% Mar] 29% June 
915| 1234 Aug| 21% July | Wayland Oil & Gas___-__ 5| 4%] 4% 4% 775| 3% Febl| 4% Aug 
535] 11% July} 17 Aug iti, 
ae 0% — a — Alabama ConsC & I 5s_1933]|_..--- 89 4689 | $1 81 Feb| 89 Aug 
60701 12 Aug| 25 J Balt Traction 1st 5s__.1929]_..--- 00 100 1 100 July} 100% Feb 
"1001 8 June} 10% Apr | City & Suburb ist 5s__ 1922). ._- 97% 97%| 1, 97% Mar| 100 Jan 
55| 24 Feb| 40 y Cons Gas E L & P 448 1935)-__._-- 3, 83 Aug} 85% Jan 
a oe ied ee eee ....-------.--]--- 2 9834 98%] 10,000] 9535 Jan| 99% June 
iol ame] Sas Sup | 9 aoe 8 BES] $8) Ss, Ml AS 
, DG némuveneneagud naan a une 
eee er ee ee --- 2 ie 10; 46 Jan) 55 May | Cosden & Co ser A 68.1932| 10034 % 103 | 57, 8414 Jan| 104 July 
Quaker hate ae Pe are nati ame” fie | Garten B Ge....___- 932| 101. | 10034 103 | 83,000] 85% Jan| 104 July 
aaa oe ee y y (Old co) refund 6s__ 1926}... -- 103° 103 7,000} 91 Jan] 103 July 
gy OS a (*)] 2934) 20% 30%] 625) 2834 May| 3214 May | navison Sulphur 6s,._-__-|_.-._- 95 95 1,000} 95 Aug] 96% May 
sg Pk yg erag gasd“saee 4674 5125) = 830) 45 May} 461 May | Elkhorn Coal Corp 68-1925) ------ 99 99 | 7,000] 98  Feb| 9934 June 
ve mee eee 380) 1684 Feb) 217 July | Fla Cent & Pen cons 58 1943 92 92 | 2,000] 92 Aug] 92 Aug 
oe common. 100}... --- — “a 250) 1124 May! 165 July | Georgia & Ala cons 5s.1945|------| 92 92 | 2,000} 92 May] 95% Jan 
wea hy Heed preety: UP ne _ 260) 45 Apr, 5474 July | G-B-8 Brewing inc 58_1951|_---_- 2 2 | 10,000} 1% May| 314 May 
arn Speed, ag 105 | 104 112 | 10,840) 84 Jan} 116% July | Nearyiand Dredge 6s 00 100 4,000| 9934 Mar| 100 Aug 
Swift & Co...-....... 12144] 118 132%) 24,680) 115% Jan| 149% May Minn St & St PC jt 5s 1928]_____. 87% 87% 1.000 87% June| 93% Jan 
_ aang “gg cececes 57 54% 60% 26,431 41% Jan 65 Apr No Balt Trac 58 “a 00 100 2000) 100 Apr 100% Jan 
eRnoens Sateen eresnaene nines 1083, 1083¢| “301 107 June! 1083, Jule | United EL 4 Pisa. “19201-7222 87 87 | 3,000) 87 July| 8714 Apr 
Union Carbide & Carbaa sie minne 4 ¥ | United Ry & E 4s____1949}______ 70 70 6,000} 70 Apri 76% Jan 
Co agen, OE 78 83%| 42,960 Jan| 85% Jul Income 4s_________ 1949] 50 50 50 | 61,000] 48 Apr} 554 Mar 
Unit Pap Board, com..100]_____- 25% 25%|  100| 17% Jan| 294 July | Wash Balt & Annap 5s 1941)_____- Si 81 | 61.000, 80 May! 83% Jan 
ae 6% 175] 4 Yan| 1234 Apr | Wil & Weldon 5s____- SA ecu 100 100 2,000} 100 Mar! 101- Jan 
bey & Co, com..__- ies | ae 82% 95 370} 82% Aug] 104 July 
oe ngnlaaaaaee 00} ------ o9 100 55] 95 Feb 104 = July Philadelphia Stock Exchange.—Record of transactions 
Chicago City Ry 5s...1927]__.__- 77 79%] 10,061)" 75 July| 84 Feb hiladelphia i i i 
Chie City&Con Rys 5s 1927|_--_-- 52% 53%| 6,015] 41 Apri 55 Aug at P lelp Aug. 4 to Aug. 8, both inclusive, compiled 
Chicago Rys 5s, Series “A"|_____- 60 60 2,003} 55 May| 63 May | from official sales lists: 
Chicago Rys 4s Series “B"|_____- 48 48%| 9, 38 June] 60 Jan 
Commonw-Edison 58.1943|__.__- 91% 92 3] 91% Aug| 94% Jan Friday Sales 
Peop G L & C ref g 58_1947}______ 69 69 2,000} 69 Aug}; 87% Jan Last |Weék’s Range| for Range since Jan. 1. 
South Side Elev 444s__1924|______ 3.7% 3| 73 July| 79% Feb Sale. | of Prices Week. 
Swift & Co ist g 6s___1944|______ 944% 95 4;004| 94% Aug! 98% Jan Stocks— Par .| Price. |\Low. High. Shares Low. High. 
* No par. Alliance Insurance ae 10| 23%] 23% 23% 20; 19 Jan| 23% May 
American Milling _.___- a: 9 9% 64 9 May 12% Apr 
: adopt far the Pt oa ag AP 0 complete record of | Am Ship & Commerce.___|.43%{| 41% 4414| 10,930| 41% Aug| 4354 Aug 
ransactions at t American Stores_...»o par| 32%] 32% 34% 960} 204 Apr) 37% July 
hue. 8. both rf ae ogi Stock Exchange from Aug. 2 | SuG¥in Locomotive. tool_.>-” "| 1053, 105%|  100| 65% Jan| 117 July 
ae ug. e haa usive, compiled from the official sales | ~ Preterrea__...._____ 100|----_- 104 106 8] 10055 Jani 109% June 
ists, is given below. Prices for stocks are all dollars per | Cambria Iron------- __. 50} ----~- “a 4 10 a 2 oe 
Elec Storage Battery__100} 87 8 90 4,808 51% Jan} 100 Jul 
share, not per cent. For bonds the quotations are per cent | General Asphalt... 100! 77 7 84 6011 39 Jan} 95 July 
of par value. Preferred __-.__._-_- 100] 11934] 11934 128 265, 76 Jan] 140 July 
- Insurance Co of N A_.__10}______ 30 30 70| 25% Jan} 34 June 
Friday ; Sales 5 G& Bea Co... .. 100] 53 53 55% 130] 1944 Febj| 64% July 
Last |Week's Range| for Range since Jan. 1. Keystone Telephone____50] 14 14 15%} 1,155 8 Marl 18% July 
Sale. of Prices. Week. Lake Superior Corp___.100} 22% 21% 23%] 15,953] 17 Jan}; 25% July 
Stocks— Par.) Price.|Low. High.| Shares. Low. High. Lehigh Navigation_.___50| 68 68 68% 500| 67 Apr| 73 J%p 
— Lehigh Valley..........50} 48 48 524 1,549] 48 Aug! 60% JuBe 
Amer Rolling Mill com__25}_.___- 61% 61% 50} 44% Apri 64% July | Midvale Steel & Ord___.50] 50%] 50% 513 40} 41 Jan| 61% Juy 
American Sewer Pipe..100) 21}4) 214 23% 310} 16 Jan| 294 May | Northern Central -_____ ae 73 73 15] 71% Febj 75 Jan 
Amer Wind Glass Mach 100] 114 | 114 117 770} 79 Jan| 137 July | Pennsylvania Salt Mfg__50|_____- 80 82 221} 80 July] 84% Feb 
Preferred_ see we nna ae 100} 92 91% 92 225| 77% Jan} 94% July | Pennsylvania..-.-.______ 50} 43%| 43% 45%) 3,342) 43% Aug) 48% May 
Amer Wind Glass pref__100}_.___- 105 105 10} 98 Mar] 105 Aug | Philadelphia Co (Pitts).50) 3634) 3634 36 15} 30 Jan| 42% July 
Arkansas Nat Gascom.100] 69%] 60 7234) 2,360) 53 July| 77 July Pref (cumulative 6%)_50}______ 34% 35 2632; 31% Jan| -374% Apr 
Barnsiall Corporation..25| 38 37% 38%] 1,056] 32 June} 41 June | Phila Electric of Pa_____25| 25%| 25% 26 6,929| 24% Jan| 264% May 
Carbo Hydrogen com_-.__5}]_..__- 2% 2% 190 2% Aug 2% July | Phila Germ & N« orris...-50|_..._- 119 #119 10} 117 Jan} 123 Apr 
Preferred... ..:......< 33% 3% 3% 500 3% Aug 3% Aug | Phila Rapid Transit____50)_____- 25 25% 760) 25 Jan| 28% June 
Columbia Gas & Elec__100|_____ 5934 60 45| 39% Feb] 64% July Voting trust receipts__50| 2534] 25 2634] 2,009) 23 Apr| 2934 June 
Consolidated Ice com... 50 6%| 6% 6% 340] 3 Jan| 8 June | Philadelphia Traction___50|______ 67% 69 100} 66 Apri 71 Jan 
bday OE Oe PRR 25 25 25} 15 Feb| 29 June | Reading -__----....____ 50] 76%] 76% 8434) 2,302) 76% Aug] 93% June 
Farm Dep Nat Bank-- “i00 ieee 101. 101 25, 96% Jan} 101 Aug | Tono-Belmont Devel____1 3% 3% 3%] 1,849] 2% Jan/3 15-16 May 
Indep Brewing com- ---_50}_....- 3% «3% 100 1% Jan} 7 May | Tonopah Mining___-____ 1 3 2%_e 3%) +1415) 2% Jan) 4 May 
eee nda EE 30 9 9 9% 160 5% Jan| 16 May | Union Traction._______ 50} 38%] 38% 38% 160} 37 Jan| 41 May 
Lone Star Gas_....--.. 100} 187 187 187 50} 170 Jan| 300 May | United Gas Improvt_.__.50) 68%] 68 % 69%| 1,329) 67% July} 74% Jan 
Mfrs Light & Heat_____ wean 53.54 675} 48% Jan| 56 May | US Steel Corporation..100} 103 | 100% 108%/| 10,105} 88% Feb] 11544 July 
Marland Petroleum ----_- 1 6% 6% 71 25,617 6% Aug 7% July | Warwick Iron & Steel___10}_____- 8% 8% 179 8% Jan 9 Apr 
Nat Fireproofing com... _50 9% 9% 10 230 5 Jan} 11% May | Westmoreland Coal-__-__ egret Se 75 75 145) 72% Apri 75 Jan 
te , aS 50 16% 16% 18% 740° 10 Jan’ 24 May | York Railways, pref____50!______ 32 32 6' 30 May’ 324 May 
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Friday} Sales Friday} Sales : 
Last |Week’s Range| for Range since Jan. 1. Last |Week’s Range| for Range since Jan. 1. 
Sale. of eek. Sale. of Prices. Week. 
Price.|\Low. High.) Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High 
Bonds— U 8 Steamship._....._- 10} 2%| 2% 3 | 23,300} 2 Mar 5% Jan 
U 8 3d Lib Loan 4%s_1928]_____- 95.04 95.04/$11,000} 94.50 Feb] 96.38 Jan Warren Bros_r._..... 108 72 70 «3678 1,000] -4244 May uly 
4th Lib Loan 41458__1938]_____- 93.46 93.54 9,000} 93.00 Apr] 95.70May BFR OOM. tdci 4%| 4 4%| 3,200] 3% May 6% July 
Victory 434s____1922-23}______ 99.86 99.90) 1, 99.60June] 100.04June wees & Heilbr on 20 18 22 5,080} 15% June} 26 
Amer Gas & Kies _.2007| 85 85 85 2,000] 85 July} 88 Jan | WelchGrapeJuiceCo_w-_(t)| 54 51s 61 4,100] 51 Aug] 61 Aug 
do  small_____ ee 8344 84% 500] 83 June} 88% Jan 
Choc Ok & Gulf gen $6. 1919}______ 993% 99%] 6,000] 9934 Aug} 99% May Rights— 
Elec & Peop tr ctfs 4s_1945 68] 68 69 8,000] 65 Mar] 71 Jan | Standard Oilof NJ_r__..| 11%] 10% 13 | 10,295} 1034 Aug] 19 July 
do  small_____ 1945}__.__- 68 6934] 1,000) 65 Mar} 75 Jan | United Retail Stores.r_...| 17%] 15% 20 | 46,500] 11 Aug} 20 Aug 
Inter-State Rys coll 48.1943]______ 40 40 1,000} 40 Apr} 4044 Feb | US Rubber_r_____._.____ 10 10. «13 4, 10 Aug) 13 Aug 
Lake Superior Corp 58.1924 6934] 68  6934/197,000} 58 Jan} 69% Aug 
Lehigh Valley coll 6s_.1928|______ 101% 10134] 2,000} 101% Jan| 102% Jan Former Standard Oi) 
General consol 4s___2003|_._._- OT orem > 1,000} 74 Aug] 80% Jan Subsidiaries 
Penn RR general 5s_..1968}_____- 92% 92 1,000} 92% Aug} 98 Jan | Galena-Signal Oilcom_ ‘ ee 107. 110 137 May 
Consol 444s _______ 1960] 95%} 95% 95%] 2,000} 95% Feb; 963%; Feb | Ohio Oil-r__..........25}]______ “Apr 
PW & B ctfs 4s____1921]______ 97% 97%] 1,000} 95 Febj 9734 July | Standard (Gali “2 i00 300 | 29. 319 July 
Pa & Md Steel cons 68-1925} 10014} 10034 10034} 1,000] 10014 Aug] 102% Jan | Standard Oilof N J_r-100| 710 ri) July 
Pais, Eiectric Ist 58_.1966] 95 95 95%} 10,000] 93% Apr) 96 July Preferred_r w i____- 100} 112 | 110% 115 118 July 
email eee 1966}_____- 96% 96%| 1,300} 93% May| 97% Jan | Standard Ol! of N Y¥_ri00| 393 | 390 July 
added oon a ee 1997}______ 81% 82 7,000} 81% July} 86% Jan | Vacuum Oil_r_______- ei 440 445 490 May 
panies Aimer Iron 68.1927} 100%} 100% 102 19,000} 100% Aug] 102 Aug 
United Rys Invest 58.1926!______ 74% 75 7,000' 62% Jan! 78% July Other Oil Stocks 
Seas uaa Allied Oil. Sotiprensenss - * 1048 ie es fan it o 
SSE eet eRe ,700 % y une 
Volume of Business at Stock Exchanges.—See p. 561. | amaigamated Royalty_r_}|i%| 1%  154| 13.500] 1% June] 2% Aor 
Atlantic Petroleum_r_...5|______ 3% 3%] 1,500] 2% Jan| 4% July 
Barnett Oll & Gas. a SBA : 3-16 a ae 987200 3 Ame a: Jan 
“ ” iis ; ne S Betis 8 "4 5,800 s ar 
New York “Curb” Market. Below we give a peer of pe el aa Oa th Sect 230 Sul it'eeel au peel ae — 
the transactions in the outside security sag pra ug. 2 Boston-W yoming oming Oli-s—-1} 57¢ | 53¢ 670 94,800] 18e Jax Ts, June 
3 ndin razos r (mo par)| 26%} 2 28% 6,000} 26% ug y 
a Aug. 8, both inclusive. It covers the week e cin ay es tee meen 303 ee $e Se Sl. eae 
a_e afternoon. d th h bility attach Gired 9 “Oll. | edhe ane ee 5” 5s * B00 434 wean 5 Jul 
relia attaches re! SEE | ey % une y 
t t should pour e ai ae 3 ra larly | Commonweal” Betroi-c 54  583| 8,000] 37. Mar| 63 June 
Oo we 28 gp nae Sag me ur as to those on the regularly Continental Refg...... 816 by 9% 13,100 Aug "1834 June 
organized stock exchanges. Cosd Co. ea 9% 11 »700 aD May 
" 
On the New York Stock Exchange, for instance, only mma ext. 8. a i eal. eu Poem Bae gles 4 
members of the Exchange can engage in business, and they Esmeralda Oll Corp-r---1] 19¢ | 18¢ 21¢ | 36,000 Jan 
are permitted to deal only in securities regularly listed—that Giontosk OF Corban ig] 20t| 238 85t| 17'500| 33g ‘Baer|  Biq Abe 
is, securities where the companies responsible for them have | Globe on___-___-_777_. 1} 1%] 1% 1%] 28,000] 15-16 Feb] 1% July 
complied with certain stringent requirments before being Sane oe (t aad. ra i Sas oe sae ne nd 
admitted to dealings. Every precaution, too, is taken to Hercules Petrol Class A ¢ 10}_-_--- 21 224 2 800 10 on 2334 July 
gh Gravity Oil_r_____. | RR BE 17c 17¢ ,200 c ay 
insure that quotations coming over the tape,” 2 reported denstha tees a ik 183 23%] 50001 10 Bel 40% 
in the official list at the end of the day, are authentic. Houston Oil, com_r....100| 110 | 110 123 2,000 75 Jan| 144% May 
- ictions | Hudson Oll.r__.-.-.....) 1% 1 1%] 3,850 Feb 54 Apr 
On the “Curb,”’ on the other hand, there are no restrictio fete OB 8. --p-ermccAh 6) dE Bey ORR er eee 
whatever. Any security may be dealt in and any One CaN | faternat Petroleum.r..£i}| 27 | 2635 3034] 7,500] 16% Ja.| 35% 
meet there and make prices and have them included in the lnvineinte Our Saaiecdal 50 i 434  # 37.200 34% June eo July 
lists of those who make it a business to furnish daily records | [ance Creek | hae A a % “% 1 6.000 % July} 23, May 
of the transactions. The possibility that fictitious transac- | Little Sioux Oll_r____._ i} 1 1 1, | 18.290) 1 Aus 3. ae 
tions may creep in, or even that dealings in spurious securi- | (yineston Oll Corp-r..-3) 3 1 Si) ee Se ae Gee 
Merritt Oi] Corp.r..._. 10]; 21%| 20 25%| 8,800) 20 Aug| 35 
ties ne eal ine uded, should, hence, always be kept in mind, Metropolitan Petroleum ae 24 a 4 i 10,500 iis im vf sae 
: ; exican-Panuco Oil. ._ ‘ ay 
particularly as regards mining shares. In the circumstances, Middle States Oll Corp-z.1| 3%| 23 3%| 95,000] 19 May| 3% July 
it is out of the question for any one to vouch for the absolute Midwest Refining-r.--.60} 160 183, 178 8,500 i de 196 May 
sé ” west-Texas Oil_r_...1 1 ’ ug 
trustworthiness of this record of “‘Curb’’ transactions, and Somber me 1 3 | 2% 3%] e'p00] 1° Marl 8 wed 
we give it for what it may be worth. National Oil_r________- elated aS 3% 4 2,000; 33% Aug] 7 # Apr 
Northwest Oil_r_....___ RES 52c 55c | 10,000] 466 Fe 75e Apr 
Friday Sales Ohio-Ranger.r.......... 1 1 1 1%} 31,000 1 June 2% May 
Week ending Aug. 8. Last |Week’s Range| for Range since Jan. 1. Omar Oil & Gas,com....}| 73¢ 70ce 80c | 58,000; 22¢ Jar} 80c¢ Ang 
Sale. | of Prices. | Week. Orient Oil & Gas_r_____- es 54% «5% 400} 1% Apr 7 July 
Stocks— Par.| Price.|\Low. High.| Shares. Low. High. Osage Nation Oi] Synd_r_1 1% 1% 1%] 21,000} 1% Aue] 2% 
— Pennok Oill_r_..._.___- 10} 13 12% 14%] 6,200} t1% Fet| 17% Apr 
Acme Coal_r__...--..-- 2%| 2% 3 | 22,000] 2% July} 3% July | Phillips Petrol_r__(mo par)| 60 59% 62 6,000] 59% A 62. Aug 
Aetna Explosives-_r(no a 9% g 10%| 5,600 6% Jan} 12% July Preferred _..._- (no par)} 119 118% 119 300} 11834 Aug] 119 Aug 
Air Reduction r._..(no par)| 54 52 57 1,500] 51 June] *65 May | Pittsb-TexasO & G_r__.5| 11344] 11 12%] 13,700) 8% Fet| 13% June 
Allied Packers r w od 58 56 64 47,000; 56 Aug} 67% July | Producers & Ref_r_.... » 7M 7 8%} 8,700 7 Aug 9% June 
Amer Chem Prod-_r__._-}}..-.-- 1 1-16 1 3-16 500 1 Apr 14% July | Ranger Oll_r__._.______ _}]__---- 9-16 %| 5,700 % June 2% May 
Am Ship & Commerce r a) 43%) 42 44%| 87,500] 4134 July| 441% Aug | Red Rock Oil & Gas.r. 100 65¢ 63c 65c 2,200} 57e July| 65ce July 
Amer Writ Paper com--100|_.---- 13 16%] 7,000} 2% Jan| 18 July | Rickard Texas Co_r_____ 17 14% 17%! 3,100) 6 Mua] 24% June 
Anglo-Am Com’ICorp pf(t)/..-.-- 23 23 300; 18 Mayj 25 #£=July | Rock Oll_.r__..._..... - facpaAe 60c 65c 5,500| 420 Ma 2 pr 
Motor r(no par)| 28 26% 30 8,700] 25 July} 31% July | Ryan Petroleum_r__.__- 1} 4%) 4 4%| 25,500) 2% Apr) 7% May 
Brit-Am Chem Corp-. _10}.....- 8% 9%! 8,100 8% June| 11% July | Salt Crk Producers_r__.26| 49%} 48 57 12,000} 38 Mai} 65% July 
Brit-Am Tob comneny 5s siceiie ie 21 22% 800} 2034 Aug| 2744 May | Seaboard Oil & Gas_r_...5 6% 6% 7} 11,500) 6% July 8% July 
Ordinary bearer __-_-_- 22%| 22% 23 2,200; 20 July} 28 May | Sequoyah Oil & Ref_.___ 1 9-16} 9-16 11-16] 12,600 Janu 
Car Ltg & Power_....__ 35 4% 4% 5%) 15,500 2 Feb 5% July | Simms Petroleum r(no par)| 31%4| 31% 34 8,800} 3034 July} 34% July 
Chalmers Mot Corp...r(t)| 8%] 8% 10%] 8,300} 4% Mar] 15% May | Sinclair Cons Oii_r__._(t)} 51%] 50 59 | 51,000) 4444 May| 64% July 
Cities Serv Bankers shs (t)|} 43%| 43% 45%| 8,500) 35 Feb] 46% July | Sinclair Gulf Corp.r_..(t)| 51 51 57 16,400 Jarl 64 
Colonial Tire &Rub_r_.(t)| 40%] 40 43 | 13,500) 13% June| 45 July | Southwest Oil_r________ i] 27¢ | 26¢e 32c | 45,000] 22c July, 85¢ June 
1 Continen’] Candy_r --(t) |------ 9% 13 {118,000} .6% June] 13 Aug | Southwestern Oil & Tr r 10/------ 34% 4 1,900 % Aug 7 May 
Contin’] Motors com_r_.10} 11%] 11% 13 8,500/ 9% July} 13% July | Spencer Petrol Corp _..-10| 15%] 14% 16%] 40,100] 13% July} 16% Aug 
Cu Mor Chemical -_.-100 1% % 1%| 14,450 % July 1% Aug | Stanton Oll_r_........- 3 1% 14% 1%) 22,775 al 1% May 
Dafoe-Eustice Co Inc__(¢t)| 12%] 12% 14 | 27,400] 12% Aug| 14 Aug Tense ou & NB ies 1 %| 11-161 | 14,100) tle Jar| 1% June 
Delatour Beverage_r_..10} 21 19 25 24,200} 18% July| 25 Aus | Texas Nat Petrol_r_..._- }]------ % %| 2,800 % July 1% May 
Excello Tire & Rubber..10} 8% 8% 10%] 9,100/) 8% June} 14% July | Texas Prod & Refg_r....5| 7 6% «8 13,400; 7 May 8% June 
Farrell (Wm) & on Ane(t)| 56%) 56 60 10,400} 54 June} 62 June | Texas-Ranger Prod& Rr } 3% 33% 4%)| 8,200 2 Apr 6 June 
Fisk Rubber Co_r_....- 25) 41 37% 46%} v0,000) 29 Apr} 55% July | Texas Steer Oil_.r_...._- 1 % % %| 2,400 4% July 14 May 
General aaphals coms cia) 78 7 85%4| 10,200] 39 Jan} 95 July | Tex-Ken Oil Corp r..:..5) 5%| 54 64| 24,100) 3% July) 6% Aug 
Pref: ade ne SU een 125 125 100} 83% Jan| 142 July | Texon Oil & Land_r____- 1} 7-16 7-16 %| 25,500 4% June 1 
Grape Ola common. .----_- } % 4 % 700 9-16 Apr % July | Transcontinental Oil r_(t)} 43%| 43 4724| 27,700) 43 Aug) 49% June 
SE REECE 1% 1% 1%] 1,000] 1 1-16 Apr 1% Juiy | United Tex Petrol_r_....1| 67¢ 67¢ 75e | 64,900 June} 87c July 
Heyden Chemical r(no par) 9% 6% 9%] 93,500) 6 May 9% May | Vacuum Oil & Gas__..__- } 4% 3-16 %} 10,000; % July 4% June 
Hupp Motor Car Corp. | 12%) 12% 12%) 12,500 4% Jai| 14% July | Victoria Oil_r____..____ 10 2% 2 2%| 6,400 June 6 A 
Imp Tob of GB & I__.£)| 20 20 25 900} 14% Feb| 25 Aug} Vulean Oifl_r_.________- 5} 13 12% 13%) 10,300) 11% July] 13% Aug 
Indian Packing Corp r (t)| 38 37 43%4| 93,500} 33 July} 5014 July | West StatesO & Land_r__1 3% 3% 4%) 4,100 3% Aug) 10% May 
Intercontinental Rubb.100} 19 18 *22 22,100} 10% Jan| 35 May | White Eagle Oil & Ref r(+ ) 21 20% 24 16,500} 20% Aug; 26 July 
Internat Motors Ist pf.10G/..-.-- 85 85 100} 85 Aug| 86 Aug | “Y” Oll & Gas_e_.....-.-_}|------ % 44} 1,500 % July 1% May 
InternatProducts r (no par)| 4544) 44 47%| 2,400) 30% July| 47% Aug 
Iron Products Corp_r..(t\|------ 60 65 } 650 June} 69 July Miniag Stocks— 
Knickerbocker Motors r 10 8% 8 9%) 6,500 9 July} 10% July | Adelphia M& M-r_...-. s] 273 26e 28¢ 3,900 8c May 340 Apr 
Libby, MeNeill& Libby r iC} 24 23 «25 1,0001 19 Jan] 3414 Apr | Alaska-Hrit Col Metals__} % 3% 1%] 51,500] 31e May} 2 June 
Lima Locom com-_r__.100| 88 83 87 2,365] 273% Fet| 93 July | Alaska Mines Corp_._-.- i % % %| 5,700 % May! 15-16 June 
Marconi Wirel Tel of Am_é 5% 5% «6 12,500 4 Jat 6% July | Amer Hond Min Corp wt.) 1% 1% 1%! 2,150 1 May 1% June 
Morris (Philip) &€ Co_r_ _1¢| 13 124% 14%] 293,000 7 Fet| 16 #£July | America Mines_r___.___- elit ik Site % K% 600 4% May| 1 9-16 Feb 
Mullins Body Corp..__(t)|------ 3a 37%| 8,300} 30 July| 414% July | Amer Tin & Tungsten_r__1|------ 4 \% 100 % Mar % Mar 
Nat Fireproofing com_r_50|------ 9% 10 500 6% Feb| 12% May | Arizona Silver.r_....-.. 1] 7-16 7-16 %| 3,000 % July 1% May 
Proterredy.......... 50} 16%] 15% 17%) 1,100] 1344 Jan| 24 May | Atlanta Mines._._.._-_-: 4c 4c 4c 6,500 3c June} 6446 Mar 
N Y Savold Tire ¢ (no par)| 49 48 54 3,000} 48 Auc| 60 May | Belcher-Divide_r__....-- 60¢ 60e 76c | 21,500) 7-16 June; 84ce July 
N Y Shipbuilding. (no par) |------ 55 60 7,000| 25 Jan| 78 July | Belcher Extension r- pe 37¢ 33c 382 | 21,300 29e June 44c July 
Nor Am Pulp & P (no par) 4 3 5%| 25,500 2% Jap 7% Apr | Big Ledge Copper Co....i| 11-16 % 441 14,900 % Mar} 15-16 Jan 
Ohio Savold Tire_r _._.20| 30 30 33 3,006] 28 June] 34 July | Booth_r -_......._._-_- 1 8e 8e 8e 1,000 8c June} 36c Apr 
OtisSteelcomwi_r_(nopar)| 3634) 36 39%! 22,000] 36 Aug| 46 July | Boston & Montana Dev..5| 8lc 80c 88c | 27,500] 42c Feb| 93c July 
Parish & Bingham Corp r(t)|------ 34 37 4,700} 3714 Aug | 41% July | Butte & N Y Copper....- Re 4% %| 2,100 May % Apr 
Parry (Martin)Cor_¢ _.(+)| 2934) 28 32%| 5,400 23 June| 34% July | Caledonia Mining... .-- 1} 37e 37c 40c | 30,200] 27¢ Jan} 43c June 
Peerless Tr & Mot Corp_50/------ 40 45 4,500} 18 Jan| 49%{ July | Canada Copper Co Ltd.-i 1% 1% 1%) 4,700) 15-16 Jan 2% Feb 
Perfection Tire & Rubb_rl| 1 3-16 1 1 5-16} 34,000 % Fel 1% Apr | Candalaria Silver r __._)| 1 1-16 1 1%| 26,050} 52c Jan} 23-16 June 
Pressman Tire & Rubb..1(| 11 9 27 31,700 9 Aug] 27 #4«Aug | Caseade Silv M & M-r..1|------ 1% 1%) 1,000 i July 2% May 
Pyrene Mfg_r________- 10} 12 12 16%} 1,675} 12 Aus! 20 June | Cash Boy... ... cocoon. 6c 62 7e 7,700 Ses Fe 1544¢ Mar 
Republic Rubber r (no par) 634 6 7%| 26,500 6 Aug 11 July | Consol Ariz Smelt__.. 5) 15-16) 1% 15-16) 2,500 1 Feb} 19-1te Jan 
Root & Van Dervoort r 100} 37 37 41 9,300] 37 Aue} 43 July ressut Con Gold M & M ; 3 2% 3) 12,000 2% Aus 5 Jaa 
Savold Tire Corp____-_- 26] 58 53 7734; 51,600) 24 Apr| 77% Aug | Divide Extension_r_._-_- 1 2% 2% 334] 28,900 2% July 3% July 
Shell Transp & Trad_r..£5| 684) 66 72 | 29,000! 66 Aup| 76% July | Eureka Croesus Min Cor 1|------ 1% 1%} 19,600 14 Fet 234 May 
“Standard Gas & Elcomr50| 26 25 33 1,800} 25 Aug| 44% May | Forty-nine Mining.r....- J 1%| 1% 113-16) 10,000 1 June 1% July 
Standard Mot Constr_7r10 |------ 9 934] 1,000) 63% May| 11 July | Gadsden -r_........--.-- 5|---=-- 4% 4%| 2,800 3 Feb 6% Feb 
Submarine Boat v t e__(t)} 15) 15 17%| 20,500} 10 Feb| 20% July | Golden State Explor’n.r:5 3 3 3%| 14,900 2% Feb 14% May 
Sweets Co of America r 10} 12%| 12% 13%] 15,500 6% July] 15% July | Goldfield Cons’d__-.-.-.-- 10] 17e l6ce 18¢ 7,100} lle July| 24c Jan 
Swift Internetional_r_..15| 544] 54 55 800} 4034 Jan| 65!4 Mar | Goldfield Develop’ 48-30 16c l6e 19¢ | 32,300) ile June} 20¢ July 
Tobacco Products Exp (t)| 34%| 32% 4034) 86,000} 25 June] 40, July | Goldfield Florence.r___._}|------ 66 66 9,000! 35 Mar} 75 Mar 
Todd Shipyards Corp__(t)| 140 | 138 143 2,050] 102 -Feb| 143 Aug | Goldfield Merger-_r_- om SS 4c 54c| 7,500} 4¢ May} 8¢ Mar 
Union Carbide & Carbr(t)| 77 77 78 2,600} 60% Feb| 86 July | Gold Zone Divide r- 1} 42¢ 40c 58c | 18,200} 40¢ Aug} 1% £Apr 
United Eyeglass Shops _..5 6% 64% 6%) 5,200 5% July 8 July | Grand Pacifie Copper....1} 91c 87c¢ 94ce | 40,900) 85e July 1 July 
United Profit Sharing _ _25¢ 2% 2% 3%] 56,000 7-16 Jan 3% July | Hamilton M & 8_r...--- 1 4% 3 4%) 3,300) 4le Jan 44% Aug 
Un Retail StoresCandy r(t)| 28 25 3034) 43,000] 25 Aug 304 Aug | Hasbrouck Divide_r...-- I} -~+- --f-+- oe---e---| --- ---| lle June; 47¢ Apr 
U8 Lt & Ht Corp com r 10'------ 2 2% 1,500 1% Jan June ' Heclt Mining___.__--- pag eB De en ae ae SOL eae 4 1-16 Jan 6% June 
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“iy . s 
Week’ for Range since Jan. 1. 
fas [esis ever fe, ~~ | New York City Realty and Surety Companies. 
Mining (Concluded) Par| Price.|Low. Htgh.| Shares. Low. toh. All prices now dollars per share. 
Sil Rooke Ge, ..--... * el eS 4% 4%| 500] 3% Mar| 5% May Bid | Ask Bid | Ask Bid | Ask 
im Butler £-.- 2222-2. i["“Sie'| 30e° 32¢ | 4,300] 300 Apr) 440 Feb) i putyl ‘69 | “70 ‘Lawyers Mtge 130 | 140 
Jumbo Extension......-. | eee 213°: 233 2,200} 10c F ~ > Sen | Amer Surety.. 7 __.-|Mtge Bond..| 93 97 110 
Kewanus r_.....-.----- , eee 3c 42 | 3,000) 24¢ July) Se Jay | Bond & M G-| 247 | 262 |Nat Surety__| 237 | 245 Iv 8 Casuntes 200 
Divide_r_...--- 10e| “23e | 22¢ 2c | 41,800) 15e June) S7¢ July | ce iovesting 35 | 40 |N tle & US Title 65 
livers ee _ sic’ 5e°| 18°70 ise July| 58° Jan --| 75 | 85 ! ee | Pa — 
SERRE TE | EC c ’ 
Mache Gene Cesena. -1]} 36¢ | 33e 42¢ | 40,000) 24c June Te FY 
MacNamara Mining --r-_- 67¢ ~~. 83sec yo ro 4 aay 
| ee se ’ . a8 
— 52 Jul 
Magma Copper........- Senge] 2 | ee el a oe Quotations for Sundry Securities 
inley-Darragh-Sav..i| 57¢ | 500  60c | 12.000] 45¢ Jan e7e July All bond prices are “and interest” except where marked “f.” - 
eM a) el eee heed ee ee 
at n PP ere ’ e 2 ] 
Niplesing Mines... ... a] 10 | ON tel oe ee Se =o et fe alleen ee ae 5.65 
Nixon Nevada. -.--.--- <be | 22¢ 30¢ | 13,500) Are 4Jan| 3% May | Anglo-American Oll new. £1\ 20 | 22 ||Buff Roch & Pittsburgh 43éal 5.50 
‘Qnondago + pig tet on ox #314 1 1% Jan| 3% July | Atlantle Refining......- 1 1390 1415|| Equipment és ss siiaaseeibeenad 5.50 

canoes . Borne-Scrymser Co-_.-.- 1 Equipment 6s -.....____. 
Rex Consolidated Min...1)---=<- 19¢ 21¢ | 24,000, 9¢ June) 230 July | Barware Pipe Line Go... 60] °98 (101 ||Cansdian Pacttie 4if0077 777 5.60 
Roper-Group BM Co.....1 i) aa July | Chesebrough Mig new---100 200 310 ||Caro Clinchfield & Ohio Gs 5.75 
(My Red nag Rigen 1] 13-16) 11-16 13-16) 8,150) 9216 June] oe oe | Continental Oil... -...100| 570 (500 ||Central of Georgia 4340..." 5.75 
Copp Cosp-fno par) 3128 seal eit Am % July | Crescent Pipe Line Go... 50 *32 | 35 ||Chesapeake & Ohio.......- 5.50 
maven Bers Min-s-.---3] 28) S16 35) OG eel 10s deme Pipe Line..-100 165 180 || Equipment se..—----=~7~ 5:50 
Silver King of of Arizons.--1 BS 15-16 1 j:16 58,000 130s = i May | Eureka Pipe ine Co...-1 4 age Chicago & Alton 4}4s_.___- ‘= 

King Divide_r.... ce c F Mar com... Equipment 56-...._._._. . 

South Am Gold & Plat r 10|------ 9% 10%] 10,200; 9% Aug] 14 + Preferred old........- “ i Paw aa he pane mag Til 5}48_- = 
Geamtend Siver-Lead.--3) 7°] 6 yo a May | Illinois Pipe Liné.......100, 180 135 ||Chte 8t Louie & N O 68.22. 5.45 
5 «RENAN 1 ne _ - ate . = Ze Jan | Indiana Pipe Line Go... ,93 102 ||Chicago& N W 4%s__-- ~~~ 6.25 
and Divide.r.....1| 15¢ | 142¢ 17¢ | 24,500) 1 Aug| 47¢ Apr ieecrnetionst Powe - i an = we te ee 44s.___- 4 
a. a : "5 iKC PR 4. Sie” 5 70 aise Mar *12c Apr | New York Transit Co_..100 185 190 |\Colorado & Southern 6s._.. 6.00 
sages y 107 110 ||Erie 6.00 

Extension..-.- 1 2%| 2% 2% 450; 1 Jav| 3% May | Northern Pipe Line Co_-1 \DP9 ||Erte Se.....-..-...-.-.-.. 
‘Tonopah Mining_._-----1|------ 3 00} 2% Jan| 4% May | Ohio Oil Co...........- se°37e — PR eo LBA ES ree 
United Eastern._._.___. 1|411-16 4% 4%| 3,500) 33-16 Jan 5% Mar | Penn-Mex Fuel Co_-_-.--. 690 |710 a — Waisuéia hwy 
United Mines of Mexico. _5]------ 3 3%| 2,2 une 3% _ Prairie S & Gas.--..-- 100) 285 pment 5e........._- ar 
U 8 Continental Mines.r i} 13c 13e 15¢ | 7, Jab ay | Prairie Pipe Line...__.. 74 a--------- 540 
Divide_r__.___._ 1| 37c 35¢ 43¢c | 28,400) 35¢ June} 53c June | Solar Refining.......... : tes (172 ye oo 500 
Washington Gold Quartz_1|------ 80¢ 82¢ | 3,000) 7le Apr| 94¢ Mar | Southern Pipe Line Co--100, 168 Bis Kanawha & Michigan 446. 5.90 
West End Consolidated. _5 1%| 1%111-16| 4,600 1 Mar 3 May | South Peon oes onoait - cs has otra - va aos 
West End Extension --~10c}------ 2c 4c 9,000 2c Jan 7c Apr | Southwest Pa Pipe a 298 |303 Co hoy alaroemngnen Ses 
White Caps Mining. -10: 17¢ 17¢ 192 | 10,000! 100 Jan| 35c Apr | Standard Oll (California). 735 1755 |\minte Pe . Sit oa 540 
— | tl gaia £3 A en ee Standard oll canons) 21 570 \590 ||Missourl Kansas & Texas 6a. 6.00 
notes tandard ky) 100) 455 |465 || Missouri Pacific 58........- 6.00 
Anaconda Cop Min 661-20| 98%| 98% ‘90%| 71,000] 974 eo] 100, May | Standard OM (Nebraska) -100 640 |560 || Moblie & Onlo.ba.--------- 8.80 
Beth Steel serial 7s_r_1922} 101%} 101% 101%| 2,000) 101 Jan} 102% May | Standard On ot New Jer.1 ae 12 Pn nyo by 570 
Beth Steel 7s.r_____- 1923} 101%) 101% 102%| 6,000) 100% Jan 1025 May tol amet 11 {112 ~~ a . Lines 5s. - 570 
Canada(Dom of) 54%s8.1921| 96%| 96% 97%|125,000| 96% Aug] 97% July Preferred wi __---- .-- 100 aoe teas «a Sneek $16s. i ee 7 end 
Clev Cin Ch & St L6swi'29} 98 97% 98 | 60,000} 9744 Aug) 98 Aug | Standard Oll of New Y’k.1 515 (530 oe Gon a ae 
Cudahy Pack 7% sotes 23 ‘asec 110" 110" 100°000 102 Teo 1107 aun aeun kt Pine Rea 100, 95 |105 Norfolk & Western 448___- 5.25 

hy Pac notes r’23)------ 000; 102 Feb) 110 Aug | Swan & Finch....--.-.... Shea 
Interboro RT 7 * SRR 192)| 86 85  »8%| 43,000} 83% May Feb | Union Tank Line Co___-1 = re Pennsylvania RR 44s_.--- — 
Laclede Gas L col 7s..1929| 99%} 9914 99%/|100,000 July} 101 Mar | Vacuum Oifj__........-- 243 | 48 Ilse ' ) a ry 
Liggett & Myers Tob 6s '21|------ 100% 100%} 5,000} 99% Jan| 100% May | Washington Oll_._._...- 4 Louis _ Mt vi ade ae 6.00 
Reynolds (R J) Tob 68 w’22|------ 100 §=100 6,000; 100 Aug} 100 Aug Louis og Pabong “| 6 6.00 
bas ore Govt 6348_f.191%/ ------ 54 55%/|115,000} 48 Jan| 72 Feb Ordnance Stocks—Per 33 | 70 Seaboard Air Line 5s....... 3.50 

Se Sa eaae 92!|------ 50 50 1,000} 47 June| 72 Feb | Aetna Explosives Pe % 4 4 Equipment 44s... _....-. 57 535 
Southern Ry 6% notes 1922/------ 98% 99%)|132,000} 98% Aug) 99% Mar | American & British Mfg 1 “ Pacific Co 4348_-_- 6. 565 
Swedish Govt 6s J’ne 15°39} 9744) 97% 99 85,000} 9744 Aug] 100% June EES 1 138 (145 Southern Railway TRE ; eos 
Swift & Co6% notes r 1921/------ 100 =6100 10,000} 99% Feb} 100% May | Atlas Powder common..-1i so | 92 | Equipment 5s_.......-.. D4 5:80 
Switzerl’d, Govt of, 54%s'29' 96 96 96% 200,000 96 Aug! 96% July one ap Sia cae ntihanaseiras : 193 125 Toledo & Ohio Central 4s---. s 

rat Aa ig \* 

Note.—There were no sales of Indiana Pipe as reported last week. Bites x pe) Oo commen. a . . ‘ ea 

* Odd lots. tNo par value. {Listed as a prospect. i Listed on the Stock Canada rays & Freinds. 1 190 [200 | obacco Stock Par Ask. 
oo this week, where additional transactions will be found. o New stock. bon Steel common...100| 110 {115 ||American Cigar common_100| 120 |130 

Unlisted. w When issued. zEx-dividend. yEx-rights. z Ex-stock dividend. bs preferred......... i 106 ...| e............ 95 
# Dotiars per 1,000 ire flat. 2d preterred...-..._.. 100 70 | 88 ||amer Machine & Fdry..100| 80 | 95 

Colt’s Patent Fire Arms British-Amer Tobac ord_.£1| *22 | 23 

upon Gi 1 den te eg ee Sl ccten FAS 
OTICES deNemours |__| ___ ||Conley Foil._........--- 

sn as ap al Me ome & nd REESE. 1 *% no Jouasce Tin Poll & bet-3 ne — 
stock...... 1 aes ‘orbes__ 

—Frazier & Co. of Broad and Sansom streets, Philadelphia, and 19 | Eastern Steel_...._._____ 4 = a aac nnnn= s a 100 
South St., Baltimore, announce the opening of an office at 65 Broadway, | Empire Steel & mek on-- 18 Reynolds CR 5) Tobaceo.. $00 |as0° 
this city. Private telephones connect all the firm's offices. a og RE 210 |220 pagan tira 110 iis 

110 || A dividend scrip......._- 

—Barrow, Wade, Guthrie & Co., New York, announce that, as of FP comand ae re od 125 oan 7 neopets 98 |\100 
Aug. 11919, E. Denison Hilton, C.A., C.P.A. (Minn.), formerly associated a > Sigtemadi en 1 9612100 || young (J 8) Co..-....-- 120 1140 
with them, has now become a partner in the firm. Phelps-Dodge Corp_-__.- 100 260 |280 Preferred_......-.--- 100 |107 

Scovill Manufacturing. __1 405 (425 

—R. O. Megargel & Co., 27 Pine St., have issued circulars regarding | Thomas Iron_.......... 50 *25 | 30 
a, The value of Pittsburgh-Texas Oil & Gas Stock; and (b) The position of | Winchester Co com. ......100 es oy A Sy t yoy Cent. a 
me Askanman Natural Ges Oo. 2nd preferred nooo 65 "3 FE eet tate | 100 /100% 

—W. C. Langley & Co. have issued an analysis of the Railway Steel | Woodward iron.___...- 1 59 | 63 ||Amer Tel & Tel 6s 1924_ F&A) 995s) 9975 
Spring Co EE ceeilene dete | ----| 85 ||Canadian Pac . re hae ® 100 = 4 

2 di bs 9914 2 
nn Puvtic Utiitien | | _ |lped Sugar Rig Se 1920.-343| 99 |100 
Amer Gas & Elec com... ris ic General Elec 68 1920... -J&J 2004 100% 
eT * 6% notes (2-yr) 8 2 
New York City Banks and Trust Companies. | amer tt & tris com---“100 251 256 ||oreat North be 1920---Ma&S) 984) 901s 
AM osices now éollase por chare. Amer Power & Lt com___100, 63 | 65 5s Nov 15 1923._.M&N 15) 1 10012 
Banks—N Y; Bid ; Ask |) Banks Bid . Ask | Trust Co’s | Bid , Ask _ 1 69 | 72 |\Liggett&MyersTob6s’21J& 997g|1001g 
America eke 580 | --.-| tIrving (trust | | New York | Amer Public Utilities com100| ----| 10 ||N Y Cent 5s 1919..M&S 1 ys pa 
Amer Exch... 260 | ....||  certificates)) 330 | 340 |Bankers Trust 450 | 458 Preferred ...._- -100, 32 | or Penn Co 48 va 76 22 Mas orm 4] 
Atlantic ..._. | 185 apoe] MOG .cccse 650 665 Central Union 458 | 465 Carolina Pow&Light com 1 1307 | 4 R. | Serhan nd hag GAR . 9811 99 
Battery Park.) 215 | 225 |Lincoln..__- | 260 | 290 Columbia -..| 375 | 385 | Cities Service Co com__.100 - “ts Southern Ry 68 3 ee ruet's 
Bowery*....-| 425 | ....|Manhattan *_| 215 | ____.Commercial_-| 140 | 150 Preferred.....-..-..- 100 78 ||Swift&Co 68 1021-_- F&A 15, 9976102 
BroadwayCen 140 | 150 |Mech & Met.) 407 | 417 Empire_--._- | 295 | 305 Colorado Power com. ___100) “es 4 Utah Sec Corp 68°22.M 
Bronx Boro*. 125 | 140 | Merchants..-' 240 | 250 Equitable Tr.| 450 | 475 Preferred -.....--.... 100, 97 | 4 
Bronx Nat--.-| 150 | 160 | Metropolitan®, = 200 |Farm L & Tr.| 445 | 455 Com'w'th Pow Ry & Lt._100| 25 *0 | ~. 
Bryant Park* 145 | 155 | Mutual*..__.| | ---=/Midelity ..... | 220 | 230 Preferred ...........- 100) = | $s il taduceste P 
Butch & Drov, 28 | 33 (New Neth*- 21 225 |Fulton -.-..- 250 | 275 Elec Bond & Share pref__100, 492 | cs | and Miecellancou 100) 220 [330 
Cent Merc...| 160 | 170 |New York Go 135 | 145 Guaranty Tr. 398 | 405 Federal Light & Traction. — 10 | as | American aos Bt GEEKE 100) 758 (103 
Chase ....... 505 | 520 |New York...’ 450 | 470 ‘Hudson_____-! 1135 | 145 OS aaa 50 | ; Amertenn Oniste com....2 3 | Se 
Chat & Phen-_| 310 | 320 Pacific *____- Te Bate Irving Trust_\{/See Irving | Great West Pow 5s 1946- a 85 | ri Preserved. . i chicce deciionsla oR 
Chelsea Exch*| 120 | 135 | Park.._.____ | 750 | 765 \\Nat Bank | Mississippi Riv Pow com_t 4 14 || american Hart i ae os \ ae 
Chemical ....| 550 | -...|Prod Exch*..| 400 | _._. Law Tit & Tr, 130 | 140 Projere6........-... oT |Amer Typefounders a os tae 
Citizens ..... | 240 | 250 | Public.______ | 285 | 300 |Lincoln Trust| 175 per First Mtge 5e 1951___J 4 79 24 2) SHORFOE «<n oa non— = od 108 {110 
ae | 445 | 455 Seaboard ....| 550 | _...'/Mercantile Tr, 235 | .... | Northern Ohio Elec Corp. 5 ae a0 | Borden's Con 400) o3_ lass 
Coal & Iron_.| 235 | 240 Second _.___- | 450 | 500 |Metropolitan.| 355 | 365 Preferred -.--.-...- - 106 + 4 | preferred. = ----=5----8 25.°1700 | 1800 
Colonial*..../ 400 | ....'State*....... | 150 | 160 Mutual (West-) North'n States Pow com_i00| 6 | 93 ic arib Syn “"77 100) 130 |140 
Columbia*..-| 175 | 185 23d Ward*_--| 115 | 130 | chester)_._.| 105 | 125 Preferred - - ...--..... sey Oe ee ee Comenny - - ) 6405 1435 
Commerce -_-| 230 | 240 | Union Exch__| 192 | 198 IN Y Life Ins North Texas Elec Co com 100) 54 | 80 58 |\Columoia Graphop 8 o | 8S 
Comm’l Ex*.| 395 | 410 Unites States £165 | 175 | & Trust...| 785 | 800 a, ree i 76 iz Preferred - - ---- eevee o re rE he 
Common- | Wash H'ts*..| 275 | ....|N Y¥ Trust...| 625 | 635 Pacific Gas & Elec st pref 1 87 +4 Havana Fobsese Mace aia 
wealth*__.| 220 | 230 | Westch Ave*_| 170 | ---- Scandinavian! 400 | 425 sig ~~ nl dg P com__180 13 61 Preferr Seay = Pe 
Continental*./ 115 | 130 |Yorkville*...| 300 | 325 /Title Gu & Tr, 408 | 416 MTee....-..--..+ 100, *9 | ; let ¢ 5s ¢ ue 8 ana Toc] ° 18te\ "19% 
Corn Exch*..| 415 | 425 | | } 'U 8 Mtg & Tr| 440 | 450 nepubiie Ry & Lam....3 15 HH Intercontinen Ru - : 199 
Cosmop’ tan* | 95 | 100 Brooklyn | ‘United States 885 | 910 ON Sea 52 = aascrase Beans 4 “7-7 Hoo} 49241 Siig 
Scere Bes | > gree meee ee | ang [wenn 0 | Led | armen cag is S369 |e | coer wal ae tee 
‘River. -_-_! Sai UR cimswesat | 2 | 1 aE 
Europe ...... | 1 130 Greenpoint.... 150 | 165 | Brooklyn Standard Gas & El (Del) - $25 | a | International ae Moh an = 
Fitth Aveaue* = 900 | Hillside*____. 110 | 120 Brooklyn Tr.| 495 | 510 oS Ee 45 | a | Lehigh Valley ond Gales. Sl x08 198 
IR gb iin oeeends 220 | 235 .Homestead*__| 70 | 80 |Franklin.___. | 230 | 240 Tennessee Ry L & P com _t 5 ot Otis Elevator oo bese 86 
REE Fe 1075 1100 aiomaniey’®... 80 | 85 |Hamilton --_-| 260 | 270 ie a 18 es hy 135 
Gotham -----| 190 | 200 (Namen .-7-| 206 | 918 jamenaacaney S05 | OO | Me ieeteted nenioo 96 | 25 || ereterred-t---- 7 {100 
S ledetetied assau ......)| |Manufacturers ae ee ceeeeence -seere-o 
Greenwich *_-| 380 | __.. National City 115 | 130 |People’s..... | 285 | 300 2d preferred ......... 1 5 | Ae Sluger eneeene.- = 200 . 
Hanover....-. 795 | 810 ‘North Side*__! 195 | 205 (Queens Co.__! 60 | 75 Datted Lt & Ryscom___.1 ss a Yt my Pere i Oi 710011880 "11928 
Harriman....| 350 | 370 ‘|People’s .____ “| 135 | 145 | | let preferred.......__ 100 7212 7 2 | Dexas nceacicte be | oe 
Imp & Trad_-' 580 | 600 | ! i Western Power common-1 33'9 2 4 2 | W*houseChure &Co a iS 
Preferred oO ' Preferred... _- 

* Banks marked with a (*) are State banks. +t Sale at auction or at Stock Ex- 

change this week. { Includes one-balf share Irving Trust Co. t New stock. * Per share. } Basis. d Purchaser also pays accrued dividend. ¢ New stock 





Exrights, f Flat price. Nominal. zEx-dividend. y Ex-rights. (t) Without par value. 
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duvestment and Railroad Intelligence. 


The follo table shows the Re a oe STEALS poy hay regular 
6 following e shows t pees earnings of various from which weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross —T for the latest week or mre and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric 
railways are brought together separately on a subsequent page. 

















































































































ROADS Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
Week or | Current | Previous | Current Previous ROADS. Week or |} Current | Previous| Current Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year Year. 
Alabama & Vicksb_| June 227,154 158 372 331 733) 1 08s 550 || Missouri Pacific J 7 378 21116 318 172\42 ogo 700/40 953 
> * L s ¢ 9 ----|sune , , ’ , * ’ , . 
bs ss cecal oten 4th wkJuly; 111,216) 105,869) 2,287,640) 1,845,725 || Monongahela__-____| June 275,936 . 1,575,784) 1,348,318 
Atch To & S Fe\ June 13679 380)| 12926 579)78,416,846)72,422, Monongahela Conn_|June 98,485| 206,473) 832,668) 1,057 
Gulf Colo & S Fe_|June 1,530,033/ 1,418,267) 8, .832| 8,873,412 || Montour___.___-__ June 113, 110,855 143 519,501 
Panhandle & S Fe June 506,688) 449,081! 2,501,288) 2,851,654 || Nashv Chatt & St L/June 1,460,369/1,644,357| 9,061,398) 9,054, 
Atlanta Birm & Atl_|June 401,058 j 2,403,257; 2,004,768 || Nevada-Cal-Oregon|3d wk July : 5,159; 151,9: 131, 
Atlanta & West Pt_|June 200,229 r ,335,347| 1,104,953 || Nevada Northern__|June 145,462) 201,499) 820,259) 1,212, 
Atlantic City______ June 394,948) 394, 3925, 1,500,853 || Newburgh & Sou Sh |June 136,364 108,667) 841,164 526. 
Atlantic Coast Line_| June 4,903,597'4,363,773/32,858,908/ 26,226,235 || New Orl Great Nor_|June 173,107) 178,202) 1,054,885) 1,007, 
itimore hio__|June 15233 216| 14852 852|79,759,851/68,991,616 || New Orl & Nor East|June 554,680) 481,147) 3,095,768) 2,876, 
B & O Ch Term._|\June 465 iv J 6,656)  821,775|| N O Texas & Mex__|June 144,974; 150,209) 889,148) 1,047, 
& Aroostook| June 373,399| 361,443) 2,611,728) 2,233,051 Beaum 8 L & W__/|June 80,845} 104,894) 604,314) 743,078 
‘onte Central__|May 7,149 7,320 36,985 32,960 St L Browns & M'June 425,952) 283,447) 2,460,168; 1,810,590 
Belt Ry of Chicago_|June 319,266! 352,949) 1,588,073) 1,824,342 || New York Central__|June 26340 826| 23874 698) 141813 609/122729 
Bessemer & L Erie__|June 1,368,752|1,323,763| 5,688,416) 4,987,911 Ind Harbor Belt_|June 532,420} 503,615) 3,001,705) 2,450, 
Bingham & Garfield|June 74,795 7 +295, 1,597,913 Lake Erie & West|June 747,741| 729,002) 4,429,792) 4,084, 
Birmingham South_|June 38,648) 123.893) 304,739 708,870 Michigan Central|June 6,395,813 /5,338,788/35,083 ,567|29,356, 
Boston & Maine___|June 6,120,307'5,738,709/32,045, 30,140,135 Olev C CO & St L_|June 6,040,730|5,845,026/32,304,999/ 29,301,567 
Buff Roch & Pittsb_|4th wkJuly 7,705,674|10,541,9 Cincinnati North _|June 245,73 7 1,409,470; 1,166,097 
Buffalo & Susq____- June 178,499) 177,462| 1,006,750) 1,079,002 Pitts & Lake Erie| June 2,077,859 | 2,679,389) 13,558,112)13,980,010 
Nat Ly +> 4th wkJuly 2,718,148)2,241,405 47 ,666,987|42,177,529 Tol & Ohio Cent_|June J 831,062) 3,970,457 4.000.086 
Can Pac Lines in Me| June 136,902' 128,632) 1,572,098) 1,316,703 Kanawha & Mich' June 429,321) 543,464) 1,975,871) 2,361,361 
Canadian Pacific. -_|4th wkJuly|4,591,000 3,801 ,000|89,085,000 82,133,000 || N Y Chic & St Louis|/June 1,792,578) 1,837,300) 11,830,523 pettees 
Caro Clinch & Ohio_|June 640, 340,510) 2,764,767| 2,056,680 || N Y N H & Hartf__|June 8,964,900/9,184,513|47,535,174/44,533,000 
Central of Geo _.'June 1,730,100'1,521,628/10,104,559' 9,551,095 || N Y Ont & Western'June 947,793/1,030,606' 4,610,066) 4,776,097 
Central RR of N J__| June 3, .594|3,746,780)/20,197,406/19,086,173 || N Y S & West__)June 309,538) 297,367; 1,834,823) 1,848,691 
Cent New Engiand_/|June 483,023| 559,435) 3,057,399) 2,763,010 || Norfolk & Western_|June 5,467 ,401/6,726,527|35,358,796|34,969,428 
tral Vermont___|June 507,854; 463,429) 2,629,911) 2,332,945 || Norfolk Southern__|June 461,265| 495,954) 2,981,226) 2,636,355 
Charieston & W Car June 180,690) 212,214) 1,478,481| 1,320,551 || Northern Alabama_/|June ,345| 84,411 558,791 563,838 
Ches & Ohio Lines__|June 6,711,914|5,992,909/34,778,132|30,040,973 || North Pacific______ une 8,045,787|7 ,542,787|45,570,224/ 42,023 ,234 
Chicago & Alton___|June 2,188,103) 1,928,845/12,080,990/10,118, Minn & Internat_|June .276| 94,002) 542,550; 537,164 
Chic Buri & Quincy|June 12219 535) 10808 372/68 ,485,084|62,097,596 || Northwest’n Pacific) June 612,902| 538,576) 2,741,499) 2,400,215 
Chicago & East [ll__|June 2,003 ,521|2,202,990)11,510,525)11,250,236 || Oahu Ry & Land Co|May 124,651} 115,550) 578,20 
‘o Great West| June 1,785,432|1,429,020| 9,812,065) 8,410,4 Pacific Coast______ une 325,019) 239,266) 2,406,077) 2,713,739 
Chic Ind & Lo ..|June 1,081,445) 967,565) 5,604,327| 4,573,207 || Pi lvania RR__|June 31129 117|30562 254|174626 274| 152123 345 
cago Junction__|June 310,094; 298, 1,688,745) 1,549,37 Balt Ches & Atl__|June 138,853) . 114,614 655 48 
Chic Milw & St Paul|June 12883 510/ 10776 508/69,093 ,453/55,916,75 Cumberland _.|June 459,418! 443,988] 2,641,772) 2,259,956 
Chic & North West_|June 1 376/10198 62 ,550,323/51,859,519 Long Island_____ une 2,520,876|2,290,119|11,409, 9,379,786 
Chic Peoria & St L.'|June 131,898} 163,957| 768,749) 1,038,031 Mary Del & Va__\June 108,822} 77,121 560,0' 355, 
Chic R I & Pacific__| June 8,787 ,315|7,291,040/49,082,858/ 43,830,982 N Y Phila & Nor_|June 631,308! 632,729) 3,692,713) 3,068,346 
Chic R I & Gulf__|June Ss 349, 2,176,504| 2,124,956 Tol Peor & West_|June 144,862| 116,806 '. 8,601 
Chic St P M & Om_/|June 2,285,647|1,872,477/12,640,379) 10,652,859 ersey June 1,056,492) 918,441) 4,947,149) 3,974,575 
Chic Terre H & S E_|June . 420, 1,847,296) 1,993,359 || Pennsylvania Co___|June 9,235,511|8,038,828/47 ,620,355| 37,743,307 
Cinc Ind & Western|June 248,045) 225,176) 1,381,004) 1,450,2 Grand Rap & Ind! June 657,6 24, ,535, ,129,087 
Cin N O & Tex Pac-_|June . .288, 8,303,699) 6,604,118 Pitts C C & St L_|June .753,967|7 ,322,526/43 643, »150, 
Colo & Southern___|4th wkJuly| 768,752) 601, 13,791,069) 11, 484 Pekin Un_|June ,887 778 613,307 
Ft W & Den City_|June 843,422! 520,837) 4,989,915) 3,511,951 || Pere Marquette____|June 2,843,381|2,352,140/15,638,076/ 12,193,644 
Trin & Brazos Val'|June 211 70,07 587 ,564 544,870 || Perkiomen _._____- June 93,031} 107,513 511,192 422,919 
Colo & Wyo ---|June ,864 2,641 569,387 ,992 || Phila Beth & N E__jJune 56,444 ’ 489 722, 
ba road____. May 1,282,646|1,186,421| 6,172,343) 6,030,563 || Phila & Reading_-_-_|June 6,989 ,861|7,068,635|33,649,604'35,572,543 
ware & Hudson|June 2,875,039| 2,949,859) 15,938,986/15,153,911 || Pittsb & Shawmut__/|June 89,179) 124,587 ,973| 617, 
Del Lack & West___|June 6,230,382|5,686 ,552/34,162,323/29,848,437 || Pitts Shaw & North|June 82,007 o 488,117; 661,291 
Denv & Rio Grande| June 2,569 ,432| 2,262,846) 14,098,587|13,519,245 || Pittsb & West Va__|June 113,031} 162,129) 642,190) 856,715 
Denver & Salt Lake June 304,405) 241,645) 1,202,984 877,257 || Port Reading______ June 203,992) 244,870} 1,259,590) 1,046,720 
Detroit & Mackinac June 136,489) 134,823) 719,953 711,254 Sony bey K C__|June 85,251| 72,107 ,022| 476,404 
Detroit Tol & Iront_|June 269,601; 268,023) 1,716,587) 1,209,080 || ikich & Potom_|June 696,724| 642,089) 3,989,783) 2,844,885 
Det & Tol Shore L_-|June ? 210,075} 145,287) 1,120,911 946,618 Wash Southern__|June 519,382| 336,385) 2,386,528) 1,581,605 
Dul & Iron Range__|June 1,287 ,086/1,100,769| 3,339,757| 2,806,854 || Rutland __________ June 407,932} 372,338] 2,201,432) 2,099,757 
ul Missabe & Nor_|June 3,209,797\2,513,221| 8,300,020) 5,591,885 || St Jos & Grand Isl’d|June 334,543) 198,938) 1,396,789) 1,291,731 
ul Sou Shore & Ati/4th wkJuly| 201,988) 174,909] 2,601,666) 2,430,177 || St Louis-San Fran__/|June 6,260,189|5,513,107|35,480,667|30,161,168 
Duluth Winn & Pac June 129,356; 141,349) 964,484) 848,927 Ft W & Rio Gran_|June * 81,952| 668,0: 520,074 
East St Louis Conn_|June 94,951; 86,779) 557,456; 490,611 St L-S F of Texas|June 143,727; 91,149) _657,3 721,479 
Elgin Joliet & East_|June 1,462,385)|1,561,738)10,254,004| 8,061,735 |! St Louis Southwest_|June 1,055,318) 834,301| 6,128,745) 6,185,564 
El Paso & So West__|June 1,005,583/1,194,757| 6,239,429; 7,311,963 St LS W of Texas|June 564,170} 460,297) 2,925, 3,158,773 
Erie Railroad______ June 7,531,199|7,223,978/41,831,624/36,088, St Louis Transfer __|June 73,451 79,852) 471,39 488 ,632 
cago & Erie__|June 808,418) 842,211) 4,952,460) 4,538,314 || San Ant & AranPass|June 325,048) 261,388) 1,940,858) 1,908,809 
Florida East Coast_|June 734,142) 598,885) 5,390,728) 5,030,537 || Seaborad Air Line__|June 3,356,089|3 ,056 ,042/20,449,364/ 17,437,962 
Fonda Johns & Glov|June 108,330 93 ,608 579,818 518,989 || South Buffalo____ - June ,994| 118,956 554,526 760,426 
Ft Smith & Western|June 109,381 86,838 703,831 598,126 || Southern Pacific. __|June 13955 118|12065 005/76 ,001 ,927|66,900,146 
Galveston Wharf-__|June 77,240| 73,947| 403,623 519,366 Arizona Eastern_|June 314,390) 255,093) 1,875,671) 2,179,564 
Georgia Railroad ___|June 397,202) 504,828) 2,954,220) 2,742,676 Galv Harris & 8 A|June 1,820,464/1,511,156/10,112,155| 9,940,671 
Georgia & Florida__|June 67 ,243 62,072 468,555 461,987 Hous & Tex Cent. |June 739,712) 645,290) 4,103,179 4,135,966 
Grd Trk Lin New E|June 362,617; 137,173! 2,130,206 998 ,857 Hous E & W Tex_|June 180,846; 139,518 1,100,791| 976,203 
Grand Trunk Syst__|4th wkJuly|2,417,076/ 1,994,902 35,602,988/29,306,117 Louisiana West’n.|June 358,382) 320,023) 1,969,408) 2,014,678 
Grd Trunk West_|June 1,955,494)1,911,790 10,232,842) 7,975,770 Morg La & Texas|June 661,249} 593,582) 3,644,659, 3,796,253 
Great North System/|June 8,931 ,273!7,737,898 47,272,184/39,057 ,426 Texas & New Or!_|June 667,453! 582,063) 3,740,160 3,527,303 
Gulf Mobile & Nor_|June | 223,777; 179,917 1,244,001) 1,118,494 || Southern Railway__|June 9,869,257/9;673,393/59,052,113, 54,134,611 
Gulf & ~— Island _|June 204,016; 209,840 1,130,675) 1,215,805 Ala Great South _|June 871,577| 723,819) 4,947,457) 3,904,445 
Hocking Valley____|June 1,188,960)1,106,436 4,528,293) 5,178,056 Mobile & Ohio__-_|June 1,159,741|1,158,527| 7,136,696) 6,685,585 
lllinois Central____|June \8,579,160/8,628,308 50,353 ,827|47,521,120 Georgia Sou & Fila|June 308,457| 282,485) 2,130,119) 1,684,797 
Internat & Grt Nor_|June 11,251,252; 967,634 6,757,763) 6,234,561 South Ry in Miss_|June 126,090 88,933 818,040 623,299 
Kan City Mex & Or|June | $0,287 77,027 545,973 570,754 || Spokane Internat’!_|June 94,823; _75,146) 465,129 468,308 
K CiMex & O of Tex|June 82,126 81,943 486,545 580,836 || Spok Portl & Seattle| June 609,834| 714,720) 3,378,203) 3,805,946 
Kansas City South_|June - 1,060,754|1,177,621 6,957,182) 7,216,263 || Staten Island R T_-_|June 210,244; 191,294| 1,073,279, 763,126 
Texark & Ft Sm_|June 130,316, 88,798 670,884 579,369 || Tenn Ala & Georgia|3d wk July 1,974 3,385 62,845 63,505 
Kansas City Term __|June | 108,243| 107,593 625,598 575,882 || Tennessee Central __|June 189,163) 254,554!) 1,241,859) 1,236,347 
Lehigh & Hud River| June 212,543) 200,282 1,184,405) 1,029,226 || Term RRAssnofStL| June 291,109) 313,147 1,768,520) 1,745,399 
Lehigh & New Eng/June 309,659) 461,153 1,591,508) 1,752,602 St L Mer Bridge T| June 211,624; 299,283) 1,299,336) 1,607,972 
Lehigh Valley____- June 5,484,901/5,851,604 29,325,282/27,195,520 || Texas & Pacific____|3d wk July} 680,399) 512,834/18,223,326 13,190,497 
Los Ang & Salt Lake| June 1,446,690|1,182,760 8,386,095) 6,559,555 || Toledo St L & West-_|June 599,358! 637,788) 3,452,878) 3,562,917 
Louisiana & Arkan_|June 146,539} 127,065 1,015,988 850,013 || Ulster & Delaware. _|June 83,245 88,688 ° 14, 
Louisiana Ry & Nav|June 279,087|_ 197,606 1,682,460) 1,381,518 || Union Pacific___-_-_- June 8,246,299!7,618,718/49,452,256 40,028, 
Louisville & Nashv_|June 8,441,162|7,610,036 50,459,171|42,994,793 Oregon Short Line) June 3,052,168 2,782,515|17,055,942 15,155,3' 
Louisv Hend & St L|June 239,560) 237,364 1,433,646) 1,259,192 Ore-Wash RR & N/| June 2,285,108/2,332,736| 12,765,152 11,628,747 
Maine Central_____ June 1 ,439,469/1,341,404 8,156,465| 7,068,157 || Union RR (Penn) -_-_|June 669 ,07 657,895) 3,757,636) 2,849, 
Midland Terminal __|May 7 i alia te! Oe cou sadnene <: June 86,865, 105,067; 515,843) 602,278 
Midlarid Valley___.|June | 324,200! 257,066 1,874,545| 1,598,487 || Vicks Shreve & Pac_|June 269,061) 155,163) 1,532,702, 1,171, 
Mineral Range-__-_-_ 4th wkJuly 16,079) 42,891 467,100 634,017 || Virginian RR-.---- June 1,136,424) 903 ,409) ,859, 5,067,655 
Minneap & St Louis|June 1,160,653) 912,847 6,021,753) 5,365,418 || Wabash RR-_-.---- June 4,009,782'3,919,635| 22,730,851 19,860, 
Minn 8t P & SS M_|June 3,535,373) 2,469,272 18,979,823| 13,537,688 || Western Maryland -|June 1,125,802)1, ,348/ 6, 16 ’ 
Mississippi Central _|June 76,684| 105,624 474,911 570,737 || Western Pacific. __-~_|June 1,135,845) ,032| 5,358,385 4,982,277 
Missouri Kan & Tex| June 2,803 ,978|2,252,441 15,609,924/| 14,192,319 || Western Ry of Ala__|June 178,942) ‘ J 075 1, 485 
Mo K & T Ry of Tex|June 2,031,913/1,416,338 11,371,309) 8,749,769 || Wheel & Lake Erie_|June 1,368,986) 1,190,296 5,686,277: 5,532,739 
Mo & North Arkan-_|June 112,671; 111,974 703,348] 682,823 || Wich Falls & N W_-|June 188,196) 64,856) 926,51 471,973 
Mo Okla & Gulf____ June 107,328' 127,105 610,441 860,046 || Yazoo & Miss Valley/June 1,737,320) 1,602,524/11,035,257; 9,754,221 








AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


| ! “4 i 
Current Previous | Increase or Current | Previous Increase or 




















*Weekly Summaries. Year. Year. Decrease. % *Monthly Summaries. Year. Year. Decrease. % 
3 $ 7 Mileage. Curr.Yr. Prev.Yr. $ $ $ 

2d week May (13 roads)....| 6,719,582 6,571,295) +148,287| 2.25; July .- ..--.- 231,700 230,570) 463,654,172) 346,022,857) + 117661 315 34.00 
3d week May $12 roads)....| 7,361,232| 6,811,778) +549.454 8,06 August._... 230,743 230.015) 498,269.356/ 362,509,661! + 185759,795 37.4E 
4th week May (12 roads)___.| 10,811,279 9,505,652) +1,305,627 13 74| September..232.186 232.378/487.140.781 357,772,850) + 129367 ,931 |36.16 
lst week June (14 roads)_-___!| 6.850.498) 6,635,242) +215,256 3.24 October ....230.184 230,576/484,824,750/377 ,867 ,933)| + 106956,817 28.30 
week June (14 roads)....| 7,354,587) 6,983,931) + 370,656) 5.31 | November ..232,274 232,259 438,602 ,283/356,438.875 +82,163,408 23.06 
3d week June (14 roads)_...| 7,051,650) 7,007,844 +43.806| 0.62 | December ..232,774 232,399)438,365,327/ 335,607,571! + 102757756 30.62 
4th week June (14 roads)____| 9,255,407) 9,310,234 —54.827' 0.59 | January ....232,655 233,199/395,552,020/2 4,131,201) + 111420,819 39.22 
lst week July (12 roads)_...| 6,660,394) 6,254,110 +406 284! 6.46 | February _..232,957 233,266/351,048,747 289,392,150) 191.688 .007'4)- 1 

2d week July (13 roads). _-- 8,288,192) 7,447,070 4+841,122/11.29| March ..... 226.086 225,631/375,.772,750\ 365,096,335) +10,676,415) 2. 

3d' week July (14 roads)__..| 7,858,562! 6844'374| +1,014,188 14.81 | April ....- 232,708 233,251|388,697,894 370,710,999) +17,986,895) 4. 
4th week July (11 roads)___-.! 11,297,624' 9,571,417' +1,726,207 18.03'| May _-_--- 233.931 234,3391413,190,468'378,058,163' +35,132,305' 9.29 

* We no longer include Mexican roads in any of our totals 
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Latest Gross Earnings by Weeks.—In the table which Latest Gross Earnings. ‘Sen. 1 & Late Dake. 
follows we sum up se tely the earnings for the fourth Name of Road 
week of July. The table covers 11 roads and shows 18.03% = ere. ao te 
increase in the aggregate over the same week last year. . . 
$ 
Southern Boulevard_|A 
Fourth Week of July. | 1919. | 1918. | Increase.| Decrease. | Southern Gat Edison. O gate , oath 
$ | $ $ * Tampa Blectric Co_- | gets 3. 
Ann Arbor......-.--.--------| 111.216; 105,860, 6,347) -_-... ot gg mn ee 613,813) 517.280 
Buffalo Rochester & Pittsburgh) 473/365 608.656, __-__- 135,291 | ¢ Tenn Ry. Lt & P Go 968.713) | 320,864 
SGenedien Monona! Raltways.--| 2-110-4051 Porgen faeess| ------ Texas Power & Lt Co 1/381:010, 1:247-185 
SR PM ndmwccwaccue 591,000, 3,801, ES sale ’ pry 
Golorado & Southern_-_-_-__-- | "768.752, ‘601.785 166,967| _....- ee fee. 5,343,071] 4,844,892 
Duluth South Shore & Atiantic.| 201,988 174,909} 27,079) ------ 42d8tM & StN A Ry 186.236 TOD 
Orarand Trunk Western... -._|| 2,417,076 1,994,920 422,174) __---- yan Ry OCoN YC) Aes 868,556, 809.127 
Detroit Grd Haven & Milw_| | N Y Cit I -- 283,873| 250,977 
Canada Atlantic__...._._._ ele Cine mek Ry- 229,695 219,646 
Mineral Range-..--.--.------- 16,079 i | a 26,812 Third » a cca A 1 doe oon 1 age toe 
Total (11 roads)_._-...--.-- 11,297,624 9.571.41711. , Twin City Rap Tran_ | 5,342,681| 4,847,574 
wet Sains a )-noaca cP PR OMMs OTA 988 209] 102108 | Hiatal Be & rove “oer bir 3g 
Net Earnings Monthly to Latest Dates.—The table p Ln me coved , Electric- : 43,625) 186,924! 166,694 
following shows the gross and net earnings with charges and = in mS dl alo RE cn 
surplus of STEAM railroad and industrial companies re- fp citeeabren in mines y tana coment aie ieeidtary aeaee npanies. 
ported this week: h Su companies only” j Lewiston haguen Waterville Street Ry. 
——Gross Earnings—— Net Earnings—— | earni , expenses, &c., not included in 1919. k Includes Tennessee Ry.. 
Senile ae, Ang he 39 Cpr — et & gee het the Mg a gE * oe Rg! Tennessee Power 
. ar. ear. ear. ear. -@a e attanooga Ry. t Co. both elevated and 
Bingham & Garfield.b_.June 74,795 _ 209,832 defS3.429 111,955 2 Se Se eee 
Jan 1 to June 30. 583.295 1,597,913 def97,680 728,872 ye sewed and Other Public Utility Net Earn- 
Detroit & Mackinac_bJune 136,489 134,823 10,211 defi6,451 | ings.—The followi i urns CT 
Jan 1 to June 30_____- 719.953 711,254 def115,139 43,116 il d owing table gives the ret of ELECTRIC 
railway and other publie utility gross and net earnings with 
Duluth Win & Pacific.b.June 129,356 141,349  def4,183 12,881 | ah ‘ 
Jan 1 to June 30..-..- 848:927 100/854 94.988 | Charges and surplus reported this week: 
Pacific Coast_a___-_--- June 325,019 239,266 50,599 73,859 ——Gross Earnings—— ——— ngs—— 
July 1 to June 30_____- 5,312,937 5,815,399 722.397 978,857 ; Current Previous Gave” prem 
Western Pacific_b____- June 1,135,845 926,032 300,359 161,625 Companies. Year. Year. Year. Year. 
Jan 1 to June 30__---- 5,358,385 4,982,277 639,843 1,441,388 | ns oe yotin Mobs  f sie kA ‘a $ $ 
a Net earnings here given are after the deduction of taxes. ome Tel of Joplin,MobJune ’ . 6,444 3,607 
b Net earnings here given are before the deduction of taxes. Jan 1 to June 30_-.---- 165,999 167,223 50,679 32,642 
Gross Net after Other Gross Fized Balance, Johnstown Telep Co_b_June 26,935 22,587 13,901 10,570 
— — ME? ES Income. Charges. Surplus. M oe ned Ng -<e--- 139,261 118,104 79,309 69,881 
$ $ $ y Telep Co_b____June 26,126 21,4 - ° 
N Y Chicago & St Louls RR— , ion 1 to June 30__---- 139,893 131744 28'296 39208 
June ‘19 1,792.578 — 336,479 6,422 342,901 32,691 310,210 | New York Telep Co_b__June 6,107,619 5.415.244 2.04 
"18 1,837,300 def39,55% 24,457 def15,101 136,938 def152,049 J an y ¥ a , 045,234 1,723,468 
-acatktiieee one  See ee ee an 1 to June 30____--34/809.645 31.626.944 8.319.349 10.132.290 
‘18 95068.351 871.839 97.625 969.464 1,235,011 def235.547 re ea. S.--Fame tee ee 14.257 11,882 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. | pitts% Allee TelCo.b.June 46.412 45,661 te a os 
Jan 1 to June 30__--_- 291,002 277.820 19,963 25,467 
Latest Gross Earnings. Jan. 1 to Latest Date. | Providence Telep Co_b_June 243,725 191,484 76,395 44,917 
gk Boney % Current a Current | Previou + rent Stu cx + __June a eg ane ee 
° | urren JOD... 
Month. Year. Year. Year. Year. 4 Jan 1 +9 AS saan 285.309 oto 479 67 rst 60288 
South Bell T& TCo_b_June 919,411 719,544 180,745 192,851 
5 $ $ $ Jan 1 to June 30 5,058.6 : : : 
Adirondack El Pow Co|June 123,891) 133,049 Bet Wiha tne aa eae Cec 058,614 4.345.476 1,096,802 1.266.964 
Power Co-..\June 215.972) 259.059 1353°919 1,393°912 Sou New Eng Tel Co-b_June | 540,937 | 434,508 148,455 111,474 
Pow & Lt Co_|May 224129|1019.920| 6:448,193| 5/381.503 Jan 1 to June 30------ 2,914,378 2,493,276 683,988 666,539 
Atlantic Shore Ry -- June 14h342 ays 3 ms “138 sier04 Seniiern Puen Co-b. June of2-212 ' 44,414 10,056 2,286 
urora igin . . , * une oU------ ’ , ’ ’ 
Ry & Eleetric May 38 ‘1,1 413,924 367 308 Southwestern Bell Telep Co sei wen _— 
Baton Rouge Elec Co|June 498; 23,273 172,549 126,244 (illinois Corp) __b June 24,645 21,982 6,232 5,798 
Blackstone V G & El_|June 201.721 °147| 1,214,240] 1,131,251 Jan 1 to June 30_- 139,647 127,106 29'625 31,289 
bBrazilian Trac P|May $9562000 | f9030000) [44594 000! f40606.000 | southwestern Bell Telep Co _ . ; ‘ ; 
Brock & Piym St Ry-|May (12,366) 8,692| 53, 38.081 | ~Chdleuel Coop) ee sa 
B Rap Tran Sys April | ¥ 2571,061 11,041,103 9,705,535 J 1 to oD) - ...June 1,191,652 910,594 323 ,962 238,172 
ape Breton Elec Co-|June 46.529| 40.098 7:413| "233929 ra une 30..-... 6,508,983 5,436,817 1,752,675 1,448,281 
t Miss V El Prop.|May 32.982| 26.771 } 132.289 | Southwestern Bell Telep Co 
Chattan Ry & Lt|May 150.150 780% , 715.754 (Oklahoma Corp)_b_.June 484,795 * 349,353 157,399 49,275 
__..\June 1601 .017| 1808929 |10,762.818 11,476.250 Jan 1 to June 30____-- 2,611,088 2,136,459 726,167 427,569 
Cleve Painesv & East|May 54,064| 46,227) 243.51 206.023 | Southw’n T& TCo_b__June 788,685 697,385 296,482 203,158 
Colorado Power Co- -|April 95.672| 106.934) _ 389889) _ 419:838 Jan 1 to June 30__-__-- 4,451,510 4,082,652 1,637,125 1,109,551 
bia Gas & Elec|May 918.256| 877.375 5.298.330| 5.314.281 | 8 Xenia TelCo_b_June 36.652 36.633 ~—«d/. "12, 
jumbus K a) El Co|June 104,852) 95.152) 610.516) 592.028 fan 1 to June 30....-. 74:49 at 7 13 'oR8 3 ea8 
Com'w'th P, Ry & Lt|June 1992/372) 1831 .428 12,319,675 10.338.998 | seangard Gas & ElCo Jane 491 1,709 —-_-23,988 23,848 
Pe des woe Oc ene 1796005 Oar Bar DgF| tar eon | Standard Gas & El Co__June 1,961,564 _1.662,409 | 728,492 — 670,085 
Pow (Mich). ;|May 634,657 (096; 3.281.973) 2. 17. 1 July 1 to June 30_____- 25,630,028 21,036,672 9,480,961 8,585,959 
b Co (Me) P & L/May 201'289| 254.438] 1.022.445| 1.188.477 | Tri-State Telep Co_b___June 45,735 32,236 11,747 9,409 
; yton Power & , RR June | 700-183 1473-606 1,411,791 1:121/327 _o Jan 1 to June 30_____- 288,029 261,945 40,528 66,303 
Detroit United Lines May '2003'43211590-200] 9100-0981 77308 008 papate Tas TaCo-b-June ee 861s Le nae 
Quluth-Superier Trac June “159:782| 147.384| 933.764, 846.662 Aono dugg ne ie eS a 
_ East St Louis & Sub- May | 840:613| 337/079] 1.747-511| 1.597:083 | “™°p, Teep Co-b-.---June 21.566 19.086 5.173 3.20 
Eastern Texas Elec. _|June | '110:620| 102°081| '650:804 "122 > une 30-.-.... 125,199 113,788 = 22,940 = 22,678 
Edison El of Brock’n_|June | 81.003} 63.489] 529381; 380.858 | WestPowCoofCan LtdMay —_ 39,391 39,538 26 ,329 29,082 
jElec Light & Pow Co| June | 20,5 5 16,941 132,109 100.056 June 1 to May 31 ee 450,273 445,762 293 ,572 317,164 
El Paso Electric Co_|June . | 123,870| 96.236| 750.871| 630.244 | Wisconsin TelepCo_b__June 525,875 — 437,272 150,346 117,974 
all River Ges Works|June | 363-243 903-319 : 341.243 . 337.422 Jan 1 to June 30______ 3,010,071 2,599,947 823,976 772,070 
Worth Pow & Lt__|Ma | “90:6 708) °512'8 "B37 
Brae Mees Was Os.” rm, ase rre ata'see 1 aao'aee Be b Net earnings here given are before deducting taxes. 
g.Great West Pow Sys|June | 400.428) 341,937| 2'478.496| 2,096,327 ‘ an: SS LS... 2 
arrisburg Railways. Aprii | 124.379| 101.806| | 517.109) 396.681 SS ae See 
Havana El Ry, L & P May 740,304| 685.731| 3,576.816| 3,253.267 | Great W ; 
Haverhill @2s Lt Co_|June 29'389| 25,436 177.246] 159.914 | Great Western June *19 400,428 225,939 128,695 97,244 
Honolulu R T & Land| June 68.045, 64/540 370.692 "Bi Power System 18 341,937 178,877 129,320 49,557 
Houghton Co c June | 22.706| 25.680 148.911 164.605 18 4,170,920 2,416,378 1,560,727 855,651 
) Hudson & Manhat-|April |_516,722| 419,752) 2,021,637) 1,652,031 | New England Pow June'19 297,766 109,332 65,029 44,303 
b Illinois Traction. __|June |1341,228)1150,237| 8,256,098! 7'094.140 System ‘18 258,467 95,831 54.652 41.179 
LInterboro Rap Tran.|May |4019.001|3524.432) 19.341 .036/17.539.101 6 mos "19 1,816,937 782.537 388.996 393,541 
Jacksonville Trac Co.|June | 81:207/ 69.984) °509:015| “428.985 ‘18 11534,234 6481793 309/612 339.181 
K West Electric Co| June | 18'700| 161137 112/989) 1 bos se ~ 48 1.003 332 735718 rte deri 060 
+ | a7 =e" , , , ’ 
Long more Elec Ry .|May, | 218.575 161.528 963,769) 772.169 12 mos '19 10,363,983 1,984,396 2,650,210 def665,814 
eee ile tathese lates | gha'oee! ghee) tea seal 1 sens 18 10,234,989 2'222'819 2°679,322 def456,503 
Lowell Electric Corp_|June | 72.367| 64:239| °484.661| °388:773 The United Gas & Electric Corporation. 
Manhat Bdge 3c Line! April | 13,530) 11,867 50,447 45,158 Gross Net after Fized Balance 
a Milw El Ry & Lt Co\ June |1120,942|) 946.311| 7,071.301| 5,637,423 Earnings Taxes Charges Surplus. 
Mississippi Riv P Co- June 192/146) 182/590! 1/111'850) 1:092'995 S:. r ag 
Nashville Ry & Light May | 264,678, 232'266| 1.331.323, 1,073,161 | Citizens Gas & Fuel June'19 30,061 10,962 3,638 7,324 
New England Power_ June 7,766 258,467| 1,816,937, 1,534,234 Co (Terre Haute 18 24.381 9.314 3.727 5.587 
Newp N& H Ry,G& B June | 259°448| 196°481| 173218451 '944'849 Ind.) 12°mos '19 335.400 116.662 43841 72'821 
New York Dock Co. -|June | 477.525) 470.851 2,582,162] 2,572,166 ‘18 308/406 136.989 45.337 ; 
N Y & North Shore._ April | Fhgag| Sees 8Sba10 125,226 | Colorado Springs June ‘19 49.955 21,139 14,673 6,466 
N Y & Queens Go. ~|April | Seio4| pas gipans| oturoae (Colo) L, H& PCo "18 46,102 17.930 12.459 5.471 
New York Hallways. [April 1006704) obs den] a.Ree eee 3 34e/928 12 mos '19 624,331 244,099 155,803 88/269 
Northampton Trac... April 20120! 17°678| ° 83.:732| ° 70’ 68% 18 584,519 204,859 149,516 55,343 
Northern Ohio Elec. _| June | 746,220) 593'513| 4,312°935| 3.468'309 Columbia (Pa) June ‘19 3,788 1,200 345 855 
North Texas Electric _|June | 282,415] 259:163| 1,558:569| 1/560,931 Gas Co 18 3,430 1,059 329 730 
Ocean Electric (L 1). - April | 9,578| _ 7,567| | 31.162) 25. 12 mos ‘19 =. 38.915 6,688 4,172 2,516 
Pacific Power & Light May | 166,572) 148,417) 816,604, 726,087 18 34,599 7.203 3,957 3 246 
Pensacola Electric Co June | 44,152| 42°733| 278'628| 225°754 | Conestoga Traction June '19 121,870 42,805 26 556 16,249 
Phila Rapid Transit. April '2009.271 21588,15|11,126,351| 9,814,092 | Co (Lancaster, Pa.) "IS 108,714 41,097 127,154 13,943 
Phila & Western. ____ ay \" 65:053| 52,110) | 278'422| 290 204 12 mos "19 1,313:507 403.984 321.162 82'822 
| ayy eo te eesiaey | 165,495 141-631 871,285, 674,614 "18 1/226,596 491/846 325,792 166,054 
—_ . Se delig ‘February 92562 $3°186 at Oe i 3.035 oer ny Sl ae Bt 220 17-137 6.307 19.310 
Ridimond aw ee_amn | “asdeg) “2945 egg) 2g agg | lemme EA) 12 mos 9 Sas Srass Sr 
StL Mt & Pac|June 133 : 73. Z ‘ : ‘ ‘ 
Santiago Hl Lt & Tr.'June | 9§5°300| 409-042) 1.923.291) 2.548.396 | Edison Elec Co June '19 73,600 += 31.259 =-10.575 20,684 
Second Avenue (Reo |April 118-664] 96:677| 673.225 555.298 | ‘Maneaster. Pa), | 18 SB .ANT  ae'8s3 |—«128a28 —-268;108 
venue (Rec | 67, 62) 34° 2 mos ‘ " »22! 263, 
p |_67,547) 66,860 _246,621| 234,114 ‘18  752°241 338:224 1131253 224/971 
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Gross Net after Fized Balance, GENERAL BALAN MBER 31. 
“Se Taxes. : me: a 1918. io. rai ne 1018. 1917 
Elmira (N Y) June’l9 121,643 38,273 21,036 17,237 i dadilizies— 
Wessun a as Liasas See ei tee UEaae | Rist eta. MEAS eat Uae eae Comms cock S0gen ame seaseee 
RR Co 12 mos °19 1,487,447 463,032 249,594 213,438 | Invinaffil cos: , aged Po ge Pen Geence , 
"18 1,313,904 462,941 1,267 1664 |  Stocks...... 2,285,417 _2,202,083| bonds__._._ 30,000,000 30,000,000 
CPR Sa fee ame: ee 5 1.726 | Bonds. -----~ 18,062,344 18,062,344 Ref. & Trapt. 58 18,000,000 18,000,000 
12 mos ‘19 87.786 ~—_ 14,381 60 14,321 | _ Advances-.-- 1,492'911 1,480144| goldnotes... 744,000 $68,000 
18 41,329 6,807 50 6,757 | Other investm'ts 85,078 94260! Neotel so. ccsce as 3,164 
Harrisburg (Pa) June'l9 71.790 29,513 16.404 43.100 } ~~ udlnaeramntat lig: 240,000] Loansébills pay. 250,000 -....-.- 
Light & Pow Co ae a: 08887 23-338 1945 0 2 3: 480 ar © das ain ‘ agen ‘ances parable. 94,467 342,969 
ns : ee | CORONER on. ag ee ce ,000, ce’ es 
F ota , , . Loans & bills rec. 27,478 27,478} Misc. acets. pan 56,010 22,671 
& Fuel Co 8 48,057 15,461 6,899 8,562 ; 
12 mos '19 728'420 133086 83710 49'376 Traffic and car Interest matured 539,100 939,770 
‘i Qa 65 Gee We) See. J Oe ee ole 2, 
* » ° bs ‘ Bee... .. nda cae ° . ’ ’ 
Houston Heights June "19 2,309 733 130 603 | Misc. nccts.rec. 300.033 gon alliuterest acerued 676°B50 eaee 
Fe Water & hime 18 onset whbee . = oo Material & sump. ----- -- - 1,094,033} Rents accrned_. “_..---_. 14,283 
mos : : ‘ ‘ nt. & divs. rec_ 4,983 964 | OF eliab. 29, $ 
18 ©31'855 «16,112 1/560 14.552 | Othercurr.amets 00/008 _214°212/U SGovtaccts. 6.178004 1 
coopers Seas Gham feeaat.. ages sera | Ck crises Mae scale ee 
o, ; ¢ ‘ ¢ . $8. 3, ; ‘ax liability __- : H 
12 mos '19 8.221.878 1,059,717 2,357,4074f1,297,690 | Prop.abandoned 630,424 724'811| Aecrued deprec. 219.158 4,635 
18 7,946,002 2,056,563 2,006,485 50,078 Oth-unadj deb: Unadi. credits. — 204,45 435,948 
: . . Sur ’ , 
iageesee Foi fee Jane 8 Sa oe ae ard return. 2,450,427 ._______ Protit and loss... 9,040:747 8,672.187 
1 , . , ’ > 
Leavenworth h(Kan) | June :19 21 371 3.876 3.934 def5s | 4 ge ee tmpeee 113,052,973| Total ......- 117,729,593 113,052,978 
. ow * r' , 
13 mess > See. Seaek . baebe Seft hos Union Natural Gas Corporation, Pittsburgh. 
Lockport (NY) Lt, June’19 29,849 9,521 5,836 3, (Semi-Annual Report—Siz Months ending June 30 1919.) 
Heat & Power Go ‘18 27,818 11,151 5,903 5.248 | consonIp 
12 mos "19 466,122 120,424 82/539 37885 ATED INCOME ACCOUNT (INCL. AFFILIATED COS.). 
"18 412,204 85.619 81,926 3,693 | a ie og 1919. 1918. 1917. 
Richmond (ind) June (19 = 14.035 5200 FBR see Aa) | Oll (05,688 Dols. in 1910)-------..-- 872-658 412.671  SIGABD 
12 mos ‘19 173.033 47,983 57.362 def9,379 Miscellaneous... _.-.----.---------- 12,778 10,800 11,875 
Union Gas & ElCo June ’19 — 21,860 8,123 3.569 4.554 | Taxes, drilling routals, royalties, &ea2811474-440 $1;900486 $i '508'883 
Cpneenpan, 7B) a8 ahi ie aaa te 3.518 | Gas purchased______-..._ 22.222 803,135 887,312 868, 
18 196,655 51,640 42/951 $.080 | wetenrdinme..) 6 6 $1,872,405 $1,262,354 $1,953,498 
The Wilkes-Barre June'l9 78,697 28,997 21,248 7,749 | Interest, dividends, &c., received__-_- 117,584 306,469 ’ "407,525 
Co (Wilkes-Barre,Pa) 18 66.893 26,253 1,707 4,54 
12 mos "19 1,078,478 +960 257,724 175,236 ode er AS ag eae Om DEST oe $1,989,989 $1,568,833 $2,361,023 
18» ‘891/991 355.742 251,960 103,782 | Interest on bonds, &c___-_--_---_-_- $130,966  $129'613  $137/356 
Dividesds (10% per annum)-_-_-_-_-~- acy onions ones 
RR ep EE APE Tr. T.15, « ,346 
FINANCIAL REPORTS Total deductions................- $622,726 $605,737 $621,010 
liaeisiciapli Culp so. bikie oosgcue cman $1,367,263 963,096 $1,740,013 
Financial Reports.—An index to annual reports of steam CONSOLIDATED BALANCE SHEET JUNE 30. 
railroads, street railway and miscellaneous companies which | 4,4... at ns Pe ee ioe 
have been published daring the preceding month willbe given | raeemertoaa “7 08 *-2os daca! esis 2-0 0) Sesame 
on the last Saturday of each month. is index not - Loan bonds... , pom Sela en wo Wa 1656, 
: ; . - . yas 40" | Wareh tl. "762 1,022,886) Affil’d co. bonds.- x611, ; 
include reports mage “yor of the Pigg mre gl in Sages it in | neue ueeene tC oe eee bds. & coup. 4278 o32°610 
published. "The latest, index will be found in the issue of | _rgevle----- gree Tsetse maa: oa Mga 
July 26. The next will appear in that of August 30. Cash for bonds,&e. ...... 38,683 Dividends July 15. 246.000 246,000 
: an Prepaid rents, roy- cer. int. taxes_ ° 769, 22 
Kansas City Southern Railway. ities, &e_____. 98,384  113,610|Deferred credits.. 46,643 71, 
y P > y Special deposits, Reserve for deprec. 7,139,018 5,895,687 
(19th Annual Report—For Fiscal Year ending Dec. 31 1918.) sink. fund, &0.. 10,347  _..|Plant invent. adJ. 7,647,973 = == 
: : : Deferred charges_- ’ ° ther reserves____ ,901 17,803 
ee ee ee ae ee el Bs nnnn = OO SLD 
page. Wetel. bos 39,654,670 30,422,137) Total_......--- 39,654,670 30,422,137 


See map, page 70 of “‘Railway and Industrial’”’ Section. 
COMMODITIES CARRIED FOR CALENDAR YEARS. 





























(In Tons)’ A l. Animals. ‘Mines. Forests. Manufac. Misc.,&c 
| Tea yaieat 004 138,013 1,541,395 1,300,468 1,496,542 249,059 
; 9 PRS 653,717 112,693 1,464,336 1,228,452 1,421,813 246,872 
1S denne 577,742 96,776 1,188,578 1,170,886 1,014,324 226,083 
GENERAL STATISTICS FOR CAL. YEARS (IN 1918 FEDERAL DATA). 
1918. 1917. 1916. 
Mileage operated edited enaieainineln te 836 837 837 
Stat 
Passengers carried_......-.-.. 1,881,156 1,857,568 1,708,350 
carried one mile_... 90,557,212 83 033,166 69,262,538 
Revenue per passenger per mile 2.686 cts. 2.403 cts. .371 cts. 
Revenue freight carried (tons)... 5,632,481 5,127,833 __ 4,274,389 
do carried one mile_...1,680,903,761 1,432,558,415 1,172,356,158 
Revenue per ton per mile_.___- 0.765 cts. 0.728 cts. 0.733 cts. 
Revenue per mile of road___.--_ $19,763 $16,195 $13,496 
FEDERAL INCOME ACCOUNT FOR 1918 COMPARED WITH COM- 
PANY’S ACCOUNT FOR PREVIOUS YEARS. 

Revenues— 1918. 1917. 1916. 
DRS. 6 Cn dbpabundkatciswbaeane $12,856,567 $10,430,740 594,780 
RR 6 ye RENE 5 SE Se ‘ 109 =i, 690 1,642,234 
PEGE: GHETTO, BB. co ccccnanccancsds 1,242,852 1,121,057 1,052,310 

Total operating revenues__.___-_-- $16,531,528 $13,547,457 $11,289,324 
Maintenance of way and structures_. $1,987,737 $1,267,386 $1,172.640 
Maintenance of equipment ,398,541 1,475,117 
Traffic expenses_......---.~- 338,256 336,942 
Transportation .........--- 4,278,773 3,419,027 
General, &c., expemses.......-.-.-. 422,580 378,974 

Total operating expenses......... $12,363,558 35-20 36 $6,782,700 
BN eee -- $4,167,970 5,341,951 $4,506,624 
Railway tax accruals ae 787,23 846,658 580,576 
NS iin ne tdi enn emitnmsiiies 2,299 5,130 4,383 

Operating income__...........-- $3,378,371 $4,490,163 $3,921,665 
EAE a a 793,196 305,096 291,572 

Se BE cn cnceeeenanbeane $4,171,567 $4,795,259 $4,213,237 

CORPORATE INCOME ACCOUNT FOR CALENDAR YEARS. 

Operating income =: $4,490,163 $3,921,665 

ni Mi ateneamncbdume “shubkonis . t ,921,66 
Income from lease of road_......... $3,496,385 pe Soe oe 
t OCGUEENE, D6 cc cccccccss  ctctding $222,954 $234,306 

Misceljaneous rent income........_. 24,717 13,12 5,97 
Misc non-operating payeon! property 15,1 13,013 12,165 
Income from funded securities... | a ,696 6,542 
income from unfund. secs. & accounts 12,624 ,290 32,532 
Misc. income: revs. prior to Jan. 1 '18 a oe be 
] is MPOUIMSis ctindctesce 36 17 49 

SNM neces nan oh oeiaegmeiagiiemeninareabaeh $3,764,226 $4,795,259 »213,237 
Hire of equipment, &e $278 9 a 731 

a pata F : 
Misc. hn 315.303; misc. tax accru- 

Ge BL Whe nscnccesousenes 16,671 17,111 18,182 
Operating items—oper. revs., $57,- , 

568, less oper. exp., $203,053, and 

tax accruals, $122,300; bal.,debit_. _ 267,785 ....._.. -.--.-.- 
Interest on funded debt__..-...._-- 1,846,632 1,846,784 1,831,088 
Interest on ot igigaeane area 11,830 10,390 13,290 

4 me : 
a Is i i em 
idle cate SARA T SH 25,479 18,070 5,303 
Dividends on pref. stock (4%)-.--..-.- 840,000 840,000 840,000 
Balance to profit and loss........ $182,647 $1,784,143 $1,182,642 











b Includes 98,688 bbls. of oil, against 106,897 bbls. for the six months 
ending June 30 1918. ‘ 
x Union tion bonds, $3,500,000, less in treasury, $1,341,000 since 
Jan. 1 1919, bonds amounting to $500,000 have been retired. Affiliated 
companies’ bonds, $956,500, less in treasury, $345,000; since Jan. 1 1919 
bonds amounting to $34,500 have been retired.—V. 108, p. 1270. 


Ohio Cities Gas Co., Columbus, O. 
(Description of Property as of March 31 1919.) 
A representative of the banking house of Knauth, Nachod 
& Kuhne as of May 16 reports in part (compare annual re- 
port for 1918-19, V. 108, p. 2326, 2343): 


Organization.—My conclusions from as thorough an investigation of Ohio 
Cities Gas records and field operations as could be made in two days are 
that the company has an evenly balanced property that its organization is 
highly efficient and enterprising and that its oil fields and refineries are 
favorably situated for economic production and the refining of crude oil 
and the marketing of the company’s productions. 

In the past two years there has been a large expansion of the business and 
properties. The operating company has efficiently arranged departments 
taking crude oil from its wells and distributing it one its own pipe lines 
largely to its own refineries. After refining the oil is delivered by its own 
tank cars and barges to its distributing stations and thence to consumer. 
The acquisition by purchase of extensive distributing organizations in the 

ast year has secured for the company most advantageous facilities for 
andling direct to consumer. 
Refineries.—The company’s refineries appear to be most favorably 
loca to handle the production from the company’s oil fields. The re- 
finery at Marcus Hook, Pa., acquired through the Pure Oil Co. purchase 
appears admirably located for Eastern markets and for cheap water delivery 
and export business. Its docks accommodate the largest steamers and are 
ped to handle a heavy business for export. 

The Coruprontery” retieeey penmaeee in 1917, located at Warren, Pa. 
is in the refining district of Northwestern Pennsylvania and is connected 
with the company’s pepenens fields by the company’s own pipe lines. 

The Cabin Creek refinery located in the heart of the West Virginia 
fields and has just been completed. It is said to be one of the best equip 
and efficient refineries in the United States. It uses surplus ‘or 
and has the advantage of the highest grade crude oil produced quantity 
anywhereinthe world. This ay! makes a heavy percen of aviation 
naphtha and produces the Cabin Creek Bright stocks whi cannot be 
duplicated anywhere. The Ardmore, Okla., and International Refinery, 
Cushing, Okla., are in the midst of the Oklahoma field. The bulk of th 
product is marketed in the West. Full details of these refineries appear later. 

Contiguous to these refineries the company owns large acreages which 
assure full supply of crude for refi operations for many years to come. 
In addition the company owns ve acreages in other fields, favorably 
located to development. The company is therefore independent of outside 
producers for crude oil on which to operate its refineries, but is in position 
and does take crude oil from outside companies where it is profitable to do so. 
Thus it is able to hold down its own development and consequent depletion 
of its own oil properties until such time as oil supplies from independents 
fall off. Thecom y has also built two large casing gasoline plants, 
one on Cabin C and the other in Healdton Field, Okla. The company 
has built up a large export business ih refined and lubricating oils. 

Salt Plant.—In addition to construction of the Cabin Creek Refinery, 
the construction of the largest salt plant in the coun making salt, bromine 
and calcium chloride from brine has just been completed at Belle, W. Va. 
This plant will have a ca ty of barrels of salt per day, not including 
by-products and practically controls the Southeastern markets because of its 
advantageous location over Western competitors in respect to freight rates. 


Acreage.—Statistics of acreage owned in fee or on lease are presented be- 
low, from which it is observed that the company at all times carries a large 
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acres of land in Ohio, West Virginia, Kansas, Illinois, Kentucky —. Cubic Feet 
aes. klahoma, Nebraska and Texas, much of which is not operated 2 
but which present to the ae opportunities for further development | Columbus Gas & Fuel Co_____-__- 42,932 6,164,095,000 $1,847,960 81 
and production for many, years to come. 710, of which 789,607 was not | Springficld Gas Co- Colemiban.O) 140s, Tees Bea eee oS 
= ar ee : Raper Baytis Gas Co_.-----_- 2.2.2. 36,705 3,714/263;000 1,260;402 08 
The above acreage was situated twelve States as follows: 
Oklahoma _....---- 87,490.80 acres unoperated 9,817.92 acres operated Total ......-..-------------- 109,027 14,412,206,000 $4,495,789 67 
Ceeereee .......--- 21,280.00 “ - In addition to the above, approximately 1 s08 ,000,000 feet of natural gas 
Nebraska _---..---- 4,200.00 i" a_i = 35 was distributed in the State of West V 
Louisiana. .---..--- "BOA. . 2 “ “ Office Building.—The Ohio Cities Gas Co. owns a 99-year leasehold on 
Banses...--------- ee ear aR 7 29.1 ‘eee | | gneSight-story office building at the corner of Chestnut and High Sts” 
Wie vizgini ~ ipa es 119°746.75  “ ‘“s 18/800.50 “ “ Columbus, O., which houses its 1 offices. This building has a 
Pennsylvania ---~-- 103.00 “« «| found arca of 11,812 sq. ft. and 99.696 sq. ft. of floor space. | ‘The con- 
qantucky SESS 99,113.42 “* nis ater Be - Ps ic salou a8 more than F508 000. structures € property 
‘Texas....--------- 51,054.36 ‘‘ ¥ Well Drilling —The compa pany is constantly drilling welis both by con- 
New Mexico------- 237,930.56 ** ag tract and through its own dril ing department. Wells vary from 300 ft. 
ee ee to 3,500 ft. and cost from $1,000 to ,000. ever ble the com- 
J 789,606.62 * 62,103.04 pany buys woodland, cuts its own timber for derricks, e housings, &c. 
operation cuts the cost of timber approximately one-half. 


in the preceding were 6,672 acres owned in fee in the States of 
ios Kentucky cl iy, West Virginia and Oklahoma. Of the fee land more than 
1 acres ma 


classed as ope. 

During the ~ Bs ars 894 | of new leases were taken. of which 237,931 
acres were in New Mexico and 31,995 Pa Texas. During the same time 
182,870 acres of Tenees were dropped, _ - net gain for the year of 
194,024 ais in the unoperated acreag ga acreage was in- 
creased by 1,853 acres, largely in Oklahoma and 8) Operations ceased 
on 797 ores. resulting in a net increase in operated acreage of 1,056 acres. 

Wells.—The number of productive wells at date of March 31 1919 were 
2,862 oil and 70 gas. a the year 168 new wells were drilled, of which 
147 were producing and 21 dry Riso 14 wells were abandoned and 10 sold 
during the same time. ay was in all a net increase of 123 wells. 

The productive wells, Sogemmer with the net increase, are distributed with 
reference to States accord yall to the following schedule: 





oil ——WNet Incre’se—— 

Walls Wells. Gas. Oil. 

Diteiome, ed ee os a hats vt 8 a pre 25 
ee 1,205 "3 59 
West Virginia______-_--_- 28 281 dec.3 43 
OS EE SE ee 7 ae. EAs 
NE a a wy aa mie 1 0 1 xO 
aay Senate 1 414 dec.1 2 
i ante eae 70 2,862 dec.1 124 


Pipe Lines.—The Ohio Cities Gas Co. either owns or controls through sub- 
sidiary companies a total Poy line ng nes of 2,964 miles, of which ps aes 
miles are main line and 1 gohan! The lines are located in 
States of oe. West Va., hong and Lene are 31 main line oo 
stations and gathering line pum stations, a total of 95 stations. The 
storage oe ee 59 vou The lines are conn with 
8,679 wells with a da t av ecss2 — of 13,378 bbls. D the 
year ending March 31 919, 6,50 382 of crude and d 315,857 b . of 
refined oils, a total = as conven total crude 
received 4,551,998 pols’ 828, 230 bbls, to the refineries MY Ay company. 

Tank Cars.—As a part of its transportation system the Ohio Cities Gas 
Co. owns 1,071 tank cars and has under lease 180 cars, making a total of 
1,251 tank cars in the service of the company. Of the cars owned by the 
company 384 were acquired during the year ending March 31 1919. 

Casing-Head Gasoline Plants.—The Ohio Cities Gas Co. owns 
six casing-head gasoline plants, three in the State of Oklahoma 
the State of West V: These plants have been in operation 
ten months and during that time have produced 6,325,204 gals. 

line and 166. pas A gals. which were sold as raw gasoline—a total 
tion of 6,490,753 gals. This production of gasoline was 
ice of 17.4c. per gal. On subtract the amount of 
fluid the total amount of raw gasoline recovered is 3,413,841 
Refineries.—The Ohio Cities Gas Co. owns five refineries with a total daily 
crude capacity of 21,000 bbls. The equipment consists of 57 fire 
stills, and us seam stills, together with a uate capacity of agitators 
and d filters Com: wax and lubricating. plants are located at two of the 
refineries, | ~iee wax and lubricating plant is poy compl 
total —-. capacity for crude at the refineries is 721 1416 bbls. The 
total tank capacit 
daily crude ca 









in 









at 


coche g crude tanks is 2,072,837. The locations and 
ities of the refineries are owe ‘in the following table: 


Division— Location Equipment. 
Pure Oil Refin. Marcus Hook, Pa. $0 *006 Lubricating & waxp lant 
Soret .-- Warren 1,500 Lubricating & wax wer bien 
Cabin Creek __—Cabin then: Ject., W.Va. 3,000 Lubricating & wax plant 
eS Bs Ee. 8 | CSIR yr ae ere aae 
Ardmore. ..... Ardmore, Okla. SUD: tidu id ciniacucetudaiedd 


ure 8 464s nm UTK- . ramore. 
eens homens 14,453 ,824 Be 64,827 10,707,740 3. 566,093 , +756 ,249 
Kerosene -.....-. 7.972, 712 84 7,753.3 039;149 1,125,391 
Gas and fuel___. 8,133,081 rf (826,418 5,125,459 at 1314,295 49°364,643 
iereicating oils_12;115,765 4,600,002 BE be caah? ceo udens 
All other......-. 6,538,236 °387,712 5,021,409 2,820,951 7,884,343 





Total gallons_-._49,213,618 18,883,443 33, ra O04 40,740, 0.458 55 65,130,626 


Bbis. of 50 gals. ‘984,272 377 ,669 675,100 ‘814, 1,302,612 
Bbls. per day- - 3,281 1,259 2°250 2,328 3;722 
Days per year_-_-_ 300 300 300 350 350 


For the year ended March 31 1918 the company handled through its pipe 
mee ¢ Ardmore (Okla) ret .500,000 bbis. of oil, the bulk of which was delivered 


prgmore (Oo refinery the International Refinery, Cushing, Okla. 
Pure Oil 4 2h Hook, Pa., Cornplanters Refinery, Warren, Pa., 
3 + mah Gabin reek Refinery W. Va. ese refineries refined approxi- 

pen! Mat ,643,000 bbls. 1% on to made up of the Smowens products: 

Gasol aR Re es ats 120,000 bbls. Lubricating -........ 468,000 bbls. 
DT. «osacseoosa 5,000 Wee nececcca es 13 ‘000 e 
Naphtha ..........- Bea BORON. ecocdéncoceve 368;000 ‘ 
BERND g bcawcccccee Geen Teen avbbudcoadsukes 43,000 “ 


Marketing or Distributing Stations.—In addition to the marhoting facilities 
in t connection with each refinery, the compan in operation 
March 31 1919 63 retail and wholesale marketing or d eributin stations. 
Of these stations 45 were main stations pac 18 were service or strictly retail 
stations. These stations are pevenge? in three groups about the three 
Eastern refineries, namely, Marcus Hook, Warren and Cabin 

The total sales for the Fey were 24,303, 909 gals. The amount received 
on those sales was $5,008,142. Of these sales a proximately 15,000,000 
gals. were eine. Ls $00 000 illuminating oils, about 400,000 lubricating 
oils, the remainin Se ons were of greases and Cehar sundries. The above 
sales do not correct Fepconens the selling capacity of the distributing sta- 
bg v) pesos ae © stations were in operation only for the month 

Moore Oil Co.—In addition to the just described 8 cost of ab system, the 
company has acquired under date of April 30th, at a cost of about $1,500,- 
000, all of the marketing facilities of thd ) Baars Oil Co. This company has 
maintained a complete and flourishing marketing organization me ios 14 
stations in the city of Cincinnati, Onto & stations int the city of Columbus, 

and one station at Logans: 

me ‘addition to these stations the b ce Oil Co. has a manufacturin plant 

oe rtae ae a full line of greases and sundries. Also this com- 
nine represen fives for —s its ne epecacts te in cities and localities 


ed by its mark ufacturing plant 
sy Song, Vig the goog Bay organization. expegbuars 


Co. sold during the year en March 31 
1,300,317 a ales a 8D od ore iy {000 600 000° ort these sales | ¢? 
gals. gasoline, Ss. proses. pas. | 
the remainder ng ‘sundries. tals Jf of the 


eat ; as Teduced on Ads. 4 from 90000" $12,000.—Ed.] 

Hs eel e t' as Co. owns and operates 3 barges 

oil cargo capacity of 700,000 gals . ' search at 
Utilities.—The Ohio Cities Gas 8Go. contests thro stock ownership th 

utilities supplying natural gas to be ag on Le wy , Daxton, and 


hio. 
ber cubic feet distributed was 14,41 
The following is a detailed statement 


pooped x Ady ok pw 5 ,027 custom 


with @ value of 49 
of natural gas b $4485.700, 


2,206,000, 
of the sales 





New Refinery.—In order to handle 2 saseniens the eg of its most 
important Ohio field the compan a tract of 130 acres at 
ape City, O., on which it will a. ae 4 construct a modern refinery 

capacity « of 3,000 barrels daily. mn.) teed cost approximately $2, 500, ~ 
000. * So ntracts Rae been let and has been broken and first uni 
of this plant will be in operation by reer 1 next. 


Cabin Creek.—Cabin Creek field is a most important asset to the compan 
The crude oil from this field is between 46 and 47 degrees gravity and the 
highest grade oil produced in quantity in the world. In addition, the oil 
produces large quantities of high-grade gasoline and the finest cylinder 
Som on the market. The company owns leases on 138,546 acres in West 

, of which 18,800 acres are under oa. pane Cabin Creek 
itself covers ap roximately 50,000 acres and has = proves: up for 
aan 7 miles with $44 miles more ahead of it dh dag he company 
controls this entire field. 

There are about 466 5 — o this property. Well No. 88 in Cabin Creek 
field in two years pros 5,000 barrels of oil. No. 12 in a little over 
3 years premeee ¢ Cais "At present the company’s refinery at Cabin 
Creek is —~ about 1,400 bbls. a day from the Kellys Creek field and 
a By down ts own production until such time as the ery cannot 
operate profitably on oil purchased from others. 

Purchases.—Purchases in the last two years <es as follows: (a) 2 
head plants in Cushing Field, Okla., ¢ eratin fee secured from own 
leases and making 19,000 gallons daily; (6) pure roducing properties 
in Ohio, one in Berea Sand in Carroll County and ann er in Clinton Deep 
Sand in Holmes yy. 7 (c) Pure Oil Co., with producing lands in the 
Eastern States and in Oklahoma fields with h pipe lines one refineries, giving 
an outlet to the seaboard and ga teway to foreign mar hese pipe 
lines run from Coraopolis on Ohio River to Oil City Thensville Warren 
and Bradford direct to Marcus Hook, Pa. They were also extended to 
Ohio and West Virginia a. 

(d) Also purchased Cornplanters Refining Co., Warren, Pa.; has a repu- 
tation as a manufacturer of high-grade F lcseins oils second to none 
in the country; (e) purchased 500 new tank cars. 

On Jan. 1 1919 the > Comal ’s crude oil pipe lines were connected to the 
tank of 4,242 wells in Pennsylvania, 3,619 in Ohio, 1,075 in W. Va., 373 
in Oklahoma, making a total pal of 9, 319 wells connected. 

The pipe line department handled 556,339 

bbls: of crude oil, a daily average of 17,946 bbls. It delivered to the com- 

ay s own refineries 345,140 bblis., - dail y average of 11,134 bbls, and de- 
vered to other refineries 101,039 b ,a cae average of 3, 259 bbls. 

On Jan. 31 1919 the company ALY 343; 339 bbls. of crude oil in ye 
in tanks. Pipe line runs, average daily pipe lir line runs and crude oil in 
in storage at close of the month covering first quarter of 1919. 


pe line runs in January. 


January. February March. 

Barrels. Barrels. Barrels. 
Te ia eal ae ie 556,339 451,132 437,179 
EE ESE: Uae 17,946 16,111 4,102 
Delivered to company’s refinery _-_-~-_-_- 345,149 329,840 322,443 
I a 11,134 11,780 0,401 
Delivered to other refineries__.__...__- 3,259 3.678 ,072 
Crude oil in tanks at close of month__343,339 311,849 309,998 


The ‘‘Ohio Cities News’’ for July says: 
Line Department received into the lines 
daily average of 18,082 barrels. We felivered to th s refineries 

barrels, a daily average of 14,673 Benne: hy dali panen to other 
refineries 123,973 barrels, a daily average of 3, 999 barrels. At the close 
rs the month = mes 331,090 barrels of crude oil in stock in tanks of the 


Line D 
yay pipe line during Day receives 129,035 barrels of 


e Uni 
refined oil into its lines, a daily ave of 4,162 barrels, from the refineries 
elivered 99,351 barrels of refined oil 


in north-western Pennsylvania; and 
d, most of which was destined to foreign markets. We had 


500,561 barrels of aude. oles 


t the sea boar 
217, 226 barrels of refined oil in stock in tanks and pipe lines at the close of 


a, ta Oil Co. (New Export Co.).— See a subsequent page ie a 

Earnings.—For the year ended March 31 1919 gross earnin ~ 
422.890 and net available for common dividends was $9,062,937, rhieh i 
equivalent to $4 93 per share on the Common stock outstanding March $1 
1919. In view, however, of the fact that 367,500 shares were issued in 
February 1919, from which the company secured no benefit during the fiscal 
year, it appears that the company earned $6 16 per share on the amount 
of capital stock outstanding Jan. 1 1919. 


Year Ended Balance Available Earned on Surplus 
March 31— Gross for Common. Common Stock. per Year. 
tic cn«dencwae $2,645,740 $412,000 $1 92 $250,834 
| ess 3,209,698 674,000 2 30 379,971 
EG Phin odin wee 5,740,047 3,140,635 8 70 2,094,476 
RD dey ig ae:cy dite ow ww ind 39,929,135 9,386,230 6 70 3,425,618 
| ARTES: 47,422,890 9,062,237 493 1,713,850 


Finances.—Net quick assets (excess current assets over liabilities) on 
March 31 1919 were $17,174,255, against $10,388.303 on March 31 1918. 
Cash on hand March 31 1919 was $8,559,649, against $3,421,640 last year. 

The finances of the Ohio Cities Gas Co. be ee r to be in good neko: The 
sale of 367,500 shares of mock is in February last yielded §9. 187,5) which 
places the company in stron Ca DOES | and likewise in funds with which 
to purchase the Moore Oil Co. with extensive distributing facilities in Ohio 
and also to pay for construction of the new refinery at Central City, O., 
which will cost in the neighborhood of $2,500,000 and will have a capacit 
of 3,000 bbls. per Gey, No further financing is under contemplation, 
though there is probability that other properties will be purchased. Nego- 
tiations to this end are now under way; they will, owever, be paid for from 
cash in the treasury. Details of increase in operation and cost during the 
past year are not available, but it is understood the management expended 
unusually large sums for repairs and maintenance, equipment, purchases 
of new leases, &c., in order to keep the earnings down to a reasonable mini- 

mum for income tax purposes. (Compare last annual report in full in V. 
108, p. 2326, 2343). 

Valuation by Firm's Representative-—Producing acreage can be worth 
anywhere oaeen $1, 000 and $10; 000 or more a8 an acre. For purposes of 
our estima acreage is put in at $500 per 

Values on uno ted acreage are aaviven. at ot in each case by allowing 
for one-fourth of the acreage at a value of $500, one-fourth at $300, one- 
fourth at $100 and one-fourth of no value. 

nye value of compan acreage cannot be accurately estimated even 

The company’s holdings, however, represent baer =, nen 
roducing fiel fields. ont example, the West Virginia operated pro 
erties, which comprise 800 acres, and the ywnoperated gronen roperties. 1 which 
mprise 119,746 pony ae valued in this report at $22, 
the ne Ohio C Cities se 7 wise own ee i value of these ‘proper e ine 
Oo opera and unopera - 
eked at Pear 900,000, whereas actual values put on these by experts is 
well in excess of $50,000 


000,000. 
roperties are ut in at $15,000,000 and are said to be 
edge conaldaranly te of that figure 
selected leases in 


while the 51,054 acres of well- 
tne Teras field are put in at $4,408,000, and it is said 
could pot be duplicated for twice that sum. 


._—_, te Ohio Cities Gas owns in fee or on lease subject to one- 
ms A Ae a rule 851,711 acres in 12 States, of which 62,104 acres 
are operated and 789,607 are unoperated. 
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if said Estimated Values of the Ohio Cities Gas Co. 
yn 1,325 miles at 36.000 per SSR ----- $7,950,000 
629 oe" pty Reena ree 3,258,000 
1,506,700 Darrels.......---.2.--<<6- J ,000 
line stations—Main, 31, at $50,000 each_------------- 1,550,000 
thering, 95, at $10,000 each. ..........-..-.---------- 50,000 
cars owned, 1, OE Ue ee Oe: ec eee ubabas 2,677,500 
Freer ates au Sal at $000 BR, "908 
ants, ca: : Ss. ya - 4,050, 
— and wholenaie market stations—45 main ations... tipi 
or ae lags See aa apa 3 et 
Barges, 2 at J ee a sicinelen Senate nelane ante as 150,000 
Salt pla a Piece i ati ab a i orig foes. lela Ae 1,000,000 
Telepho yn hgh Reuse ce ae aaae SE 300300 
f ne owned, 1, I RB Bich Ae IE me 345 é 
Producing wells, 2,862 at $8,000 each___..-..---....------- 22,796, 
cence mle Se $67,361,000 
fate oe 16:000'000 
owned, par . ck io det resin tsp dp gs we den chen cai teal ia ¥ é 
Operated and caaparated po hE AE SAE AIEEE BOE SIT 89,112,000 
en A nnn ie eh keine $183 ,647 ,000 
Less—Bonds of subsidiary companies_.......---- $3,173,000 
a 2,500,000 
TE. I ak a ee 9,002,000 14,675,000 
Balance net valuation on basis indicated__.........--.--- $168,972,000 
For the $45,937,500 Common stock outstan this is equivalent to 
$92 a share on the 1,837,500 Common shares of $25 par value.—V. 108, 


D. 2326, 2438. 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 
Alabama & Vicksburg Ry. Co.—Earnings.— 


Calendar Years— 1917. 
$2,470,856 $2,139,316 
2,183,313 1,699,939 


$287 ,543 $439,377 


112075 186,285 





Net operating revenue iste en nse des tiles ab be 2 bh cause Msc an 
Compensation under Government contract__----- 
Other income 








Oe SON obs boss ice tgaeoos $434,929 $625,662 
TONG WIRES 266 S ss oe cide dsced 258, 122,860 

Balance, icles ee ot ae ute cesta all $176,828 $502,802 
—V. 108, p. 876. 


Atlanta Terminal Co.—Offering of Guaranteed Bonds.— 
Harris Trust & Savings Bank, Chicago; Clark, Dodge & 
Co., N. Y., and Harris, Forbes & Co., New York and Bos- 
ton, are offering, at 100 and int., $1,200,000 Series ‘‘A’”’ First 
——o 6% Gold bonds. Dated Aug. 1 1919, due Aug. 1 


Interest payelie F.&A. Guaranty Trust Company, New York, Trustee. 
Denom. $1,000 (c*) & (r*) $1,000 &c. Company By interest without 
deduction for Normal T: f 2%. Autho $2, ,000. The remain- 
ing $1,300,000 bonds can be issued only for improvements and betterments. 
Guaranteed p. & i. joinely and sev: by endorsement by the South 
Railway, the Atlanta & West Point RR. and the Central of Georgia Ry. 
Data from Letter of President H. W. Miller, Dated July 22 1919. 
pany . ee station in the City of Atlanta. 

The stock is owned, one-third each, by the Southern Ry., the Atlanta & 
West Point RR. and the Central of Georgia Ry. The following five steam 
railroads use the property: Southern Ry., Atlanta & West Point RR., 
Central of Georgia Ry., board Air Line Ry., Atlanta Birmingham & 
Atlantic Ry. he three railroad companies owning the stock are, under 
an agreement dated June 1 1903, to use this passenger station and no other 
station for passenger business in Atlanta. 

Security.—Secured by a direct first mortgage on the entire terminal 


pro y, representing a cash investment of over $1,722,000. 
als. operty.—The company owns 13.78 acres of land near the centre of the 
ness 


rict of Atlanta, all Sapeores with modern structures or tracks 
and isin use. The passenger station is built entirely of steel, concrete and 
pressed brick. The ee upper floors are rented as 
to the passenger station is over a broad ieee owned by the company. 
The train shed is built of steel and the platforms are built of concrete. 
There are 5.11 miles of track owned by the company. An average of 107 
passenger trains a day arrive and depart from the passenger station. The 
ticket sales in 1918 in Atlanta of the 5 railroads using this passenger station 
amounted to about $5,000,000. 

Purpose of Issue.—The proceeds of these bonds will be used to retire 
the t Mortgage 4% bonds outstanding and other debt.—V. 109, p. 476. 


Brooklyn Rapid Transit Co.—Vice.-Pres. Resigns—Strike. 

John J. Doagey, resigned as Vice-President of this company, his resigna- 
tion to take effect Sept. 1. 

Service on the entire system was badily crippled on Aug. 6 by a strike of 
motormen and conductors. 

The principal features of the situation are: 

(1) The union demanded principally (a) Reinstatement of all employes 
heretofore discharged for on activities; (b) Recognition of the union to 
which the employes belong; (c) An increase in wages for all employes, 75 
cents an hour for all en, and a similar and proportionate increase 
for all others employed in different capacities. This applies to all women 
employes as well as the men; (d) An eight-hour day. 

2) To these demands Receiver Garrison replied: I will not deal with 
outside organizations such as your tion. I am always willing to 
deal with the employes of the system in respect of any matter affecting 
them, but I will not deal with outside organizations.”’ 
oe (3) RF yon officials through Mayor Hylan have sought a settlement 

y ar’ ion. 

(4) Federal cutee Mayer has refused the request of Corporation Counsel 
Burr to instruct Receiver Garrison to confer with the representatives of 
the labor union representing the strikers in order to bring about a settle- 
ment of the dispute. 

Receiver Garrison yesterday gave out a statement which said in substance: 

“The situation is now beyond the question of a strike. The question 
is whether or not the lawless elements are going to rule the city. If the 
lawless elements runs the city I cannot run the railroad. I do not refuse 
to recognize the princi of colleciive bargaining, but I will not have any- 
thing to do with these lawless rioters.”’ 


Buffalo & Susquehanna RR. Corp.— Dividends .— 

A quarterly dividend of 14% and an extra of 4% of 1% has been declared 
on the common stock, both payable Sept. 30 to holders of record Sept. 15. 
A like amount was paid in March and June last.—V. 108, p. 2329. 


Chicago & Alton RR.—Coniract Still Pending.— 

The stockholders on Aug. 4 postponed final action on the Government 
compensation contract until Oct. 7. Te contract offered by the Director- 
General for the period of Federal control comprises a sum of $3,100,000. 
The co tion is seeking additional compensation of about $1,000,000. 


ces. The approach 


—V. 108, p. 267. 


Chicago Elevated Railways Coll. Trust.—Strike—Fares. 
See Chicago Surface Lines below.—V. 109, p. 77, 370. 





——K—<—“—"_o==—>""=joe==—=—l_e_e_————— 


Chicago Surface Lines.—Strike Settled—Rate Increase.— 

The strike of the elevated and surface lines came to an end on Aug. 2 
the employees accepting the terms agreed on by the heads of the unions and 
the officials of the companies as given in last week’s ‘‘Chronicle.”’ 

The Illinois P. U. Commission on Aug. 6 authorized an increase in fares 
of both the elevated and surface lines. The new rates went into effect 
Aug. 8 and will continue until Feb. 1 1920. 

Adults, 7 cents: Children, 7 to 


e new rates on the Surface Lines are: 
12,4 cents. Transfers will issued without “— and children less than 
7 years old may ride free, if accompanied by an adult. 
The new rates on the Elevaied Roads are: Adult fare in Chicago, 8 cents; 
suburbs, 8 comas Adult tase En iveenen Ccboen TRV ennGer Taian 
. ents; u ‘are in Eva on, 6 cents. e present ns 
concerning children will be continued.—V. 109, p. 477, 269. 


Colorado & Southern Ry.—Dividends. 

The company on June 25, as. already announced, paid the semi-ann. 
dividend on the First Pref. stock, but was unable to make the Sarwan se 
From the U. 8. RR. Adilnistratin tt lo toped to wey Gan ak tae 

= % a ration. oO oO é 
dividend later in the year.—V. 109, p. 72. cr 


Columbia Newberry & Glovers. RR.—Co-Oper. Contract.. 
See Fonda Johnstown & Gloversville RR. below. 


Cripple Creek Central Ry.—Capital Distribution.— 

A capital distribution (No. 2) of 1% has been declared on the Preferred 
stock, payable Sept..1 to holders of record Aug. 15, from “the sale of 
capital assets. See adv. pee of last week’s ‘‘Chronicle,”’ page xviii. In 
June last 1% was paid.—V. 109, p. 172. : 

perat- 


Delaware Lack. & West. RR.—Federal Contract 
Director-General of Railroads Hines on Aug. 7 aes the Federal o . 
the ann co: . 


contract with this company, mpensation at 
TORY Compare annual report in V. 108, p. 2428. _ 


Denver & Rio Grande RR.—August Coupons Paid.— 


The August 1 coupons of the First & Refunding Mo 5s were paid as- 
usual at the Bankers Trust Co., N. Y.—V. 109, p. ates a 


Detroit United Ry.— Dividend.— 
Notwithstanding the high cost of operating this company has declared: 
the usual quarterly dividend of $2 on the capital stock, payable Sept. 1 
to holders of record Aug. 16.—V. 109, p. 172. 


Durham & Southern RR.—Federal Contract.— 
irector-General Hines on Aug. 8 signed the Federal operat contract 
with this company fixing the annual compensation of the system at gisd ool : 


East Broad Top RR. & Coal Co.—Sale.— 

Negotiations have been concluded whereby prominent New York coal: 
and railroad interests have purchased outright the large coal bal property Cuned 
by the Rockhill Iron & Coal Co. as well as the East B op 3 
& Coal Company both of this city for $5,250,000, 

Earnest money has been paid to bind the transaction, which is to be 


effected upon a cash basis. Most of the securities of both companies are 
held by interests in Philadelphia and about 80% have been deposited to 


date under the sale. : 
whose identity is not disclosed have also purchased’ 


The new interests 

large coal lands in West Virginia, and it is reported they propose combining 
company. 

acres of land in Fulton, . 


the various pro ies into a new 

The Rockhill Iron & Coal Co. owns 21,000 
Huntingdon and Bedford counties, of which about 16,000 acres are under- 
lain with coal and 5,000 acres contain iron ore and other minerals. The- 
railroad has mileage of 50 miles, with spurs tapping the coal mines.”"— 
‘Philadelphia News-Bulletin.”—V. 101, p. 1370. 


Fonda Johnstown & Glov. RR.—Co-Operative Contract. 

Co-operative short line contracts have been signed by Director-General 
of RRs. Hines and this company, the Columbia Newberry & Laurens RR. 
and the Grasse River RR.—V. 107, p. 603. 


Galesburg (Ill.) & Kewanee Elec. Ry.—Fare Increase. 
The Illinois P. U. Commission has authorized the company to increase 
fares in Kewanee and Weatherfield from 6c. to 7c. Ticket fares are 
raised from 18 for $1 to 4 for 25c. The rates are to be ineffective after 
Aug. 1 1920 unless otherwise ordered. 


Grasse River RR.—Co-Operative Contract Signed.— 
See Fonda Johnstown & Gloversville RR. above. 


Greenville & Western RR.—Opition Given.— 
A press atch states that C. P. Cuthbert of Charleston, S. C., and” 
others have obtained an option from R. A. McT yer of Atlanta, Ga., to. 
urchase the company’s road extending from Greenville, 8. C., to River 
Falls, 8. C., about 25 miles.—V. 108, p. 1274. 


Interborough Rapid Transit Co.— 
See ‘‘Rapid Transit in N. Y. City’’ below.—V. 109, p. 477. 


International Traction Co., Buffalo.—Sale Later .— 

The sale by the Guaranty Trust Co., as trustee, of the collateral gecuring 
the Collateral Trust 4% bonds of the company (V. 108. 2 1721), schedul 
for July 23, was postponed until Aug. 20.—V. 109, p. 270. 


Kansas City & Pacific RR.—Feb. 1919 Coupon Paid.— 
The Feb. 1 1919 coupon of the First Mortgage 4% 100-year gold bonds 
was paid on July 31. The Aug. 1 coupon was deferred.—V. 109, p. 477. 


Kansas City Rys.—Fare Increase.— 
The Missouri P. 8. Commission on Aug. 4 permitted the company for a 
eriod of one year beginning Aug: 20 to increase its fare from 6 cents to 
z cents cash fare or 2 tickets for 15 cents, 7 tickets for 50 cents, 50 tickets 
for $3 50; half fare from 2% cents to 4 cents cash fare, 4 tickets for 15 cents, 
14 tickets for 50 cents or 100 tickets for $3 50. 

The Commission finds that the company failed 
expenses on the Missouri property during the 11 months ended May 31 19 
by $208,140; (6) to earn eperating expences and fixed charges on the M 
souri property during the same period by $1,711,167; (c) to earn operating 
expenses on the entire system during the year ended June 30 1919 by 
$362,753; (d) to earn operating expenses and fixed es on the entire 
system during same year by $2,255,369; and that (e) since July 1 1919 has 
granted further wage increases amounting to $575,000 per annum.— 
V. 109, p. 371, 270. 


Leavenworth & Topeka RR.—Bond Election Proposed.— 

An attempt is being made to take advantage of the act of the Kansas 
Legislature of 1919, which provides for voting bonds to aid the road the 
same as benefit district systems for building hard surfaced roads. Petitions 
are circulated to obtain the consent of the majority of property owners 
with view to the district voting bonds to rehabilitate this pro y for 
the benefit of the residents along the line who are the owners the rail- 
road.—V. 106, p. 2450, 2560 


Lincoln (Neb.) Traction Co.—Court Rules Higher Rates. 

The U. 8S. Circuit Court of Appeals on July 29 issued a temporary in- 
junction restraining the Nebraska Railway Commission from enforcing its 
orders of rates and penalties against the company, and granting temporary 
increases in street car fares in the city of Lincoin and suburbs. 

The Court fixes we meas ja ad aren 2 ae final 
heari as follows: x cents straight on entire system some e 
tions) -eeven ra for 25-cents to be sold to school children for use in the 

f Li ; 
tt “ Court sald also: ‘“The Court believes that it is the duty of the plain- 
tiff so far as practicable to adopt a method of selling tickets wi the 
maximum rates, making some slight reduction for purchases of five or more 
tickets for the convenience of the public.”—V. 108, p. 1721. 


Los Angeles Ry. Corp.—Wage Increase.— 

Effective July 30, the company voluntarily increased the wages of train- 
men 3 cents an hour and also increased the guaranteed minimum wage for 
extra men and beginners from $90 a month to $100. The new wage scale 
ranges from 41 cents an hour to 47 cents an hour.—V. 108, p. 683. 


a) to earn opereting 
1 
is- 











578 


THE CHRONICLE 





[Vou. 109. 








Louisiana & Northwest RR.—Court Issues Order.— 

Judge G. W. Jack in the Federal District Court at Shreveport, La., on 
Aug. 1 issued a decree ordering 50 miles of the road from Gibsland to 
Natchitoches, La., to be abandoned so that the der, which runs 
from Gibsland, La., to McNeil, Ark., may be sold for the minimum amount, 
fixed by the Court at $500,000.—V. 108, p. 1936. 


Macon (Ga.) Railway & Light Co.—Strike Settled.— 

After being on strike one day the employees returned to work on July 16 
upon an agreement being signed by the company and members of the 
strike, which provided for recognition of the union, a 10-hour day and a 
seale of wages ranging from 36 to 40 cents an hour. The previous wage 
scale was 23 to 28 cents with bonuses.—V. 107, p. 906. 


Mid-Crosstown Ry. Co., Inc., N. Y. City.— Discontinued 
The company on Aug. 7 posted the following announcement in its cars: 
“This company has nm operating at a great loss on borrowed money. 
Owing to the fact that the company is unable to borrow any more money, 
it gives notice to the public that at one minute past 12 o'clock to- t 
it will discontinue the running of cars. 

The company operates by electric storage battery about 5 miles of track 
in 28th and 29th streets, N. Y. City, connecting on the West Side with the 
23d Street ferry and on the East Side with the 34th Street ferry. —V.98,p.611 


Mt. Whitney (Cal.) Power & Electric Co.—Rate Inc.— 

The California RR. Commission authorized the company, effective July 
15, to substitute a 15% surcharge for the surcharge of 10% previousl 
allowed to enable it to meet increased costs under present abnormal poem 
tions. The estimated gross revenue for 1919 is $1,230,000 without the 
surcharge.—V. 108, p. 176. 


Ottumwa (Ia.) Ry & Light Co.—Fare Decision.— 

The District Court of lowa on July 10 unanimously affirmed the opinion 
of the lowa Supreme Court compelling the company to return to a Scant 
from a 6-cent fare. , 

The company had applied for an injunction restraining the city of Ot- 
tumwa from repealing an ordinance of Dec. 23 1918 permitting a _—- 
of 6 cents required to meet increased operating costs. ‘The repeal of the 
ordinance was founded on the city’s contention that the higher charge was 
pee ised in the franchise ordinance of 1901, which contained a clause 

ixing a maximum amount that might be charged for fares. 

The comaaty in seeking an injunction claimed that it was compelled 
to carry on its business at a rate of fare which was confisca . The city 
replied that the franchise constituted a binding contract which neither 
party could alone modify or revoke, even though changed conditions 
arose.—V. 108, p. 2434. 


Pacific Electric Ry.— Wage Increase.— 

Effective Aug. 1, the company voluntarily increased the wages of about 
1,600 conductors and motormen 2 cents an hour and 3 cents an hour for 
those not availing themselves of the annual 12 working days vacation now 
granted. The wage scale, including the present increase, will range from 
41 cents an hour to 53 cents an hour. The advance in wages will cost 
the company about $250,000 anually.—V. 108, p. 1275. 


Pacific Gas & Electric Co.—Purchase—Earnings.— 

The Northern California Power Co. for June soporte surplus after all 
charges of $42,192, being at the rate of more than $500,000 annually, net 
after all charges, including 15% of gross charged off for deprec’n and maint. 

The Pacific Gas & Electric Go. will pay for the purchase of these proper- 
ties, costing $3,400,000, from the proceeds of the sale of its $5,000 000 6% 
Cumulative Preferred stock. Assuming that this $3,400,000 is costing the 
company 7% annually, amounting to $238,000 a year, according to the 
foregoing earnings would indicate that Northern California Co. will net the 
Pacific Gas & El. Co. more than twice this amount. According to the 
officials further development work will commence almost immediately upon 
the acquisition of the property. Compare V. 109, p. 173, 271, 371. 


Philadelphia, Baltimore & Wash. RR.—Bonds Canceled. 

On July 29 there were struck off the regular list of the Philadelphia Stock 
Exchange $158,000 Philadelphia Wilmington & Baltimore RR. Stock Trust 
Certificates 4s due 1921, redeemed and canceled by sinking fund, leaving 
the amount listed at this date $5,530,000.—V. 108, p. 2123. 


Philadelphia Rapid Transit Co.— Wages Adjusted.— 

The Stotesbury-Mitten management has announced a further increase 
in wages of employees of the east h this being in accordance with the 
terms of the co-operative plan of 1918, by which the management under- 
takes, with the employees, that the scale of wages shall be equal to the 
average in the four cities, Buffalo, Detroit, Cleveland and C 0. While 
certain retroactive adjustments are made as of July 1 and July 13, covering 
increases granted in Detroit and Cleveland, respectively, the sum of these 
increases, together with that of Chicago, is represented in the maximum 
scale, which, following the action of the co-operative committees, will be 
made effective as of Aug. 7, viz.: Eleva motormen, 6lc. per hour; 
surface motormen and conductors, 58c. per hour. Increases and adjust- 
ments in the wages of employees in other departments will be e in 
conformity with the plan. 

The total increase in wages a to ongiores: will represent considerably 
over $2,000,000 per annum.—V. 109, p. 371, 271. - . 


Philadelphia & Western Ry. Co.—Earnings.— 
Results for 6 Months and Year Ending June 30. 








6 Months. Year. 
1919. 1918. 1919. 1918. 
Geos rovetne..........<cnscccsen $335,481 $306,632 $590,301 $538,137 
Ca, GEMOOSO... 5. wo csumcene 193,032 153,015 317,033 266,771 
Net oper. income. _._._....._- $142,449 $153,616 $273,267 $271,366 
ee: GOs. MOR. ace es. haan 88,787 85,497 174,271 160,472 
I ae $53 ,662 $68,119 $98,995 $110,893 


—V. 109, p. 73. 
Rapid Transitin N. Y. City.—Proposed Consolidation, etc. 


P. 8. Commissioner Nixon on Aug. 3 issued a statement in which he aims 
to arrive at a solution of the Rapid Transit problem in N. Y. City. The 
statement in brief proposes: (1) To consolidate the constituent companies 
into one railroad corporation; (2) to abolish all holding corporations, so 
called (not railroad corporations); (3) to terminate all leases; (4) perpetual 

ranchises to be changed to indeterminate franchises; (5) values of properties 
to be arrived at by such means as wili leave them unquestioned. 

(6) The city to have the option of acquiring the properties within a fixed 
eriod at the agreed valuation, plus the cost of additions, extensions and 
mprovements. (7) A flexible fare to be established and adjusted to meet 

the cost of service, together with a reasonable return to investors. (8) The 
city to have representatives on the directorates of all companies. 

A resolution providing that a bus line be established by the city in every 
borough as the quick solution of the present problem of tra ration was 
introduced by Mayor Hylan and unanimously adopted by the Board of 
Estimate on Aug. 5. 

At a hearing before the Presidential Commission on Street Railways at 
Washington, July 24, James L. Quackenbush, counsel for the Interborough 
Rapid Transit Co., predicted that the company would go into bankruptcy 
shortly after Jan. 1 1920 unless granted an 8-cent fare, of which he was 
willing one cent should go to the city.—V. 109, p. 477. 


Republic Railway & Light Co.—Fare Increase.— 
Effective om: 1, street car fares in Youngstown, O., were increased from 
6c, to as with. le. charge for transfer, under the service at cost plan. 


Rhode Island Co., Providence.—Strike Settled—Fares.— 

The strike on this company’s lines came to an end on Aug. 7 after 18 days. 

the receivers and the union officials compromising on cents an hour, 
ive to June 1, and a nine-hour day. 

The receivers on Aug. 7 filed a petition with the Rhode Island P. U. Com- 
mission for authority to put into effect a new schedule of fares designed to 
bring the revenue, estimated to be $640,000 annually, required to meet the 
increase in wages.—V. 109, p. 477, 371. 


Sandusky Norwalk & Mansfield Electric Ry.—Plans.— 

. G. Taylor ver, Norwalk, O., Aug. 6, 1 

says: ‘While there is an effort being made to BB ny pe Baen mg 

? aoe ome we Od definite plan been made up to this writing.”’"— 
“ > a 4 . 





Tri-City Railway & Light 0s ave 
The employees of the company, which operates ven a usca- 
tine, lowe, Hock Island, Moline and East Moline, Iil., nome go! 
running out of these towns, went on strike Aug. 1 on th 
y to grant them an outright minimum wage scale of 60 cents an hour. 
© company agreed to the demand for the 60-cent scale, its permanence 
to be contingent upon them being granted a 7-cent fare on both sides of 
the river. he present fare is 5 cents.—V. 107, p. 1288. 


Underground Elec. Rys. of London, Ltd.—Jnt. Paym t. 

Notice is given that interest on the 6% income bonds due 1948 ($6, ,050 
outstanding) for the half-year ended June 30 1919 at 3% (free of British 
income tax) will be paid on presentation of coupon No. on and after 
Sept. 1 at the London County & Westminster & Parr’s Bank, Ltd., 41 Loth- 
bury, London, E.C.; at the New York Trust Co., N. Y., or at the Associate 
Cassa in Amsterdam. 


Status.—I ncrease"in Traffic, Expenses and Fares.— 

Frank Pick, Commercial Manager of the Und ound Group of Com- 
panies, made an important statement on June 24 ore the Select Commit- 
tee of the House of Commons which is apne | into the problem of passen- 
ger transport in the London area. As quo by the * way Gazette’’ 
of London, he said in substance: ; 

“The criticism which has led to the present inquiry is founded entirely 
on the effects of the war upon the capacity and progress of this group of 
a. among other transport unde gs. 

“The increases in fares are entirely,due to the increases in Lrmyes expenses 
and are-justified by the results shown in the annual accounts the com- 
. The general level of increasd in working expenses on the railways 

just over 100%. The largest increase—143 %—is in the cost of electricity, 
due to the enhanced price of coal; yet the final average increase in the rate 





of fare charged allowing for all factors may be taken at not more than 33%. 
Table Showing ithe Development of the Companies’ Traffic, Capital Involved, &c. 
Total Toial Share Avge. Rate 
Passengers Average and of Int. or 
Carried by Receipt Loan Capital iv. paid 
ihe Group. per Outstanding. out of 
Approzimate. assenger ue. 
i 147,000,000 1.78 £27 ,970,491 1.62 
—BEUA AOS sy al 162,000,000 1.75d. 29,080,047 2.02 
ie a og a 166,000 ,000 1.73d. 29,751,598 2.289 
te Je... -. 183:000,000  1.72d.  29'912°284 2.51% 
ae > Sena *468,000,000  1.50d.  33.486.43 3.18% 
ER oS a&812.000,000 1.47d. 41,232,472 3.18% 
War. 
i eens 797 .000 ,000 1.48d. 43,193,442 3.05% 
Soke 769,000,000 1.53d. 43,476,585 321% 
a ee Fire SRS 818.000,000 1.54d. 43,490,501 3.23 
a... ...-.-.... 832,000,000  1.68d. 43.499/678 3.20% 
CR cri ee 901,000,000 1.83d. 43 ,483 ,039 3.59% 
* The London General Omnibus Co., Ltd., included from June 21 1912. 


a The City & South London and Central London Railways included in 
the up from Jan. 1 1913. . 

‘When the criticism is analyzed it will be discovered to come down to 
the question of rolling stock. The existing rolling stock is being efficiently 
maintained and is being worked to the fullest extent, but the complete 
renewal of rolling stock for which a program has been pr red had to be 
held up entirely during the war and cannot be resum now until the 
quantity of rolling stock available for service has been first increased to a 
point at which it will be able to oe with the passengers to be carried.”’ 
. . . “The introduction in the shops of the eight-hour day (equal to a 
47-hour week) without overtime, as compared with the 53-hour week with 
overtime, means a reduction of 25 (2 in working hours to be made good. 

“The present position of the Underground Group of Companies is wholly 
due to war causes, and in particular to the direct action of the Government 
in withdrawing traffic facilities under the urgent needs of the war. 
group of companies has, th ore, a moral claim, not upon the Government 
only, but upon the people through the Government, to a fair opportunity 
to reinstate itself up to its pre-war level of operations in every respect 
without interference. . 

**The companies always looked forward to a time when the traffic density 
of their routes, properly worked, would be sufficient to yield a dividend of 
over 4%. Nowadays, with moony | costing over 5%, the whole future 
development of London transport hinges on the degree of success which 
can be attained with the money already spent. It is in the interests of the 
public that a fair and remunerative rate of interest should be paid to those 
whose money has been spent to provide the present facilities. 

“The Underground Railway Companies are committed to an expenditure 
of about £3,650,000 within the next few years, largely for modernization 
and completion of the existing railways as a single system.’’—V. 108, p.2434. 


United Railroads of St. Louis.—Outlook for Reorganiza- 
tion.—Robert L. Warner in a signed statement issued July 
17, upon his resignation as financial agent of the Receiver, 
says in part: 

Financing.—The action of Judge Lamm yesterday in granting the order 
requested by the Receiver, enabling him to sell Receiver’s certificates for 
purpose of discharging the overdue debt to the War Finance Corporation, 
will dispose of this question to the best possible advantage of all interests. 

The next maturity of importance will be $1,900,000 of St. Louis RR. 
4%% bonds, due May 1 1920. Unless reorganization should take place 
prior to that date, this maturity also will undoubtedly have to be met by 
way of Receiver's certificates. 

ganization.—As to reorganization, I do not see the slightest possi- 
bility of any such steps taking place between now and next May 1 unless 
indeed, it should be occasioned by a pesmatuts foreclosure of the General 
Mortgage, which, at such a time as this, would almost necessarily involve 
the destruction of all equities junior thereto. _It seems much more probable 
that reorganization will be delayed until the P. S. Commission has received 
from its engineers their report upon the valuation of the property now in 
progress, and has thereafter determined the rate of return whi should 
equitably be allowed upon such valuation, and the methods whereby the 
same may be secured with justice to all interests. 

Reorganization must provide not only an eyuttebie return _on the fair 
value of the seating promerty as determined by the P. 8. Commission, 
but also should afford a thoroughly practical means of financing better- 
ments and extensions to the amount of $2,000,000 or $3,000,000 per an. 

Experience elsewhere indicates strongly the ultimate adoption of a zone 
system of fares. The public, however, will not be content with this or any 
other system of revenues unless the same be accompanied by automatic 
regulation of rates on a service-at-cost basis. To this end the board of di- 
rectors of the new corporation should include not only representatives of the 
security holders, but also representatives of the City of St. Louis, the 
Public Service Commission and the employees. 

I expect to continue as Vice-President and in that capacity to assist the 
Receiver in every possible way, as affairs progress in the general direction 
of reorganization.—V. 109, p. 478, 271. 


United Traction Co., Albany, N. ¥Y.— Wage Increase.— 

The employees on July 31 voted to accept the compene’s offer of a sliding 
scale of wages, thus averting the threatened strike. he new schedule, 
retroactive to July 1, provides that new men shall receive 41 cents an hour; 
those who have been employed six months, 43 cents, and those who have 
been employed a year, 45 cents an hour. The old schedule was a flat rate 
of 40 cents an hour.—V. 108, p. 1276. 


Vera Cruz Terminal Co.—Status of Suit.— 
See Mexican Ry. under ‘Financial Reports” above.—V, 106, p. 20153 


West Virginia Traction & Electric Co.—Plan of Note- 
holders’ Committee—The committee, G. H. Walbridge 
Chairman, representing the Two-Year 6% Bond Secured 
gold notes of 1917 (V. 104, p. 1802) deposited under protect- 
ive agreement of April 5 1919,reports as of Aug. 4 in brief: 


The committee feels encouraged by its investigations of the property 
and hopes eventually to arrange for an exchange of the bonds of a re- 
organized company for the depositors’ notes. Accordingly the committee 

: (1) To buy in the collateral for the notes (unless outbid by an 
expected will e place 


purposes 
outside purchaser] at the foreclosure sale which it is 
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in about a month. The securities pledged consist of $2,500,000 of the 
comaner’’ 25-year gold bonds of 1917 out of a total of $2,594 ,000 of such 
bonds now outstanding. (2) Also similarly to buy at foreclosure of the bond 
mortgage the premises, or such portions thereof as the committee may deem 
d ble. in case they are not purchased by outside parties. (3) Organize 
a new company to acquire the purchased properties m the committee in 
exchange for the securities of a 2ew company, of which securities those 
senior in lien would be exchanged for bonds represented by the committee. 
(4) It will be the policy of the committee to co-operate with the other claim- 
holders and the stockholders, so far as may be consistent with the superior 
interests and lien represented by the committee. (5) To obtain any cash 
necessary for the acquisition of the pledged bonds and the yoy securin 
oa aus. by pledging therefor the notes and bonds now or hereafter hel 

y it. 

Later the committee will announce such amendments or extensions of 
this plan as may be necessary. 


Receiver .— 
On the application of Bonbright & Co. and other creditors in N. Y. City, 


Federal Judge Dayton at Phillipi, W. Va., on Aug. 4 — H. D. 
Whittemore, Gen. Mgr., receiver. Compare V. 109, p. 478. 





INDUSTRIAL AND MISCELLANEOUS. 


American Sewer Pipe Co., Manufacturer of Clay 
Products, Akron O.—Changes in Capital Stock—Preferred 
Stock to Replace Bonds—New Name.—tThe stockholders will 
vote Aug. 18 on the following propositions as shown by 
circular of July 25, signed by Secretary A. S. MeCombe: 


(1) (a) To decrease the par value of the shares of the present [$7,000,000] 
Common stock from $100 par value to $50 par value, so that the Common 
stock shall be $3,500,000 in shares of $50 each and 
the total authorized issue thereof to $5,500,000. The 40,000 shares of new 
Common stock to be held in the treasury, and exchanged for the proposed 
$2, ,000 Preferred stock when the latter is offered for conversion in the 
pe of a of common stock, par value $50, for one share of Pre- 

erred, par 5 

(2) To increase the capital stock by adding $2,000,000 7% Cumulative 
Pref. stock, shares of $100 each, entitled to 7% cumulative dividend 
Gegae quarterly) Nov. 1 etc., and subject to such terms of redemption, 
preferences as to assets, dividends and voting powers, and also subject to 
conversion into common stock and at such times as ma determined by 
the stockholders; and to be subject also to an annual sinking fund, for 
ar. ey Pref. stock, at not exceeding $110 per shares and div. 

(3) To change the name of the company from American Sewer Pipe Co., 
to American Vitrified Products Co., or as may be determined. 

(4) To authorize the Directors to dispose of $1,750,000 Pref. stock, and 
apply the net proceeds to the payment of the bonds which mature March 
1 1920, and to provide additional working capital. 

(5) To provide that when the Pref. stock shall be entitled to a vote pur- 
suant to the amended Articles of Incorporation, then the preferred stock- 
holders as a class shall be entitled to an equal vote with the common stock- 
holders as a class. 

(6) To amend Section 1 of Art. 9 so that dividends on the Common 
capital stock may be declared by the Directors, if earned, but only when 
the dividends on the Pref. stock are not in arrears and only when the net 
quick assets are equal to at least $100 per share on the Pref. stock. 

Digest of Letter from President George R. Hill, Akron, July 25 

The company now has outstanding First Mortgage 6% Gold Bonds aggre- 
gating appro: tely $1,234,000. These bonds mature March 1 1920 
and provision must be made at once for their payment at maturity. The 
directors have, therefore, determined that it would be best to authorize 
an issue of Pref. stock in the sum of $2,000,000, $1,750,000 of which will 
be immediately sold, the net proczeds from which will be used first for the 
retirement of the bonds, and the remainder for additional working capital. 
The remaining $250,000 of Pref. stock will be held to provide additional 
working capital if and when required. Satisfactory arrangements have 
been made for the immediate sale of the $1,750,000 Pref. stock, subject to 
the prior right of the stockholders to subscribe therefor. 

The directors have further determined to reduce the par value of the 
shares of the present common stock and thereafter increase the common 
stock by 40,000 shares of the par value of $50 each, this latter stock to be 
used only to enable the preferred stockholders to convert their Pref. stock 
into common stock, if and when desired. 

It is further proposed to change the name of the company to American 
Vitrified Products Co.. or such other name as may be mutually agreed 
upon for the reason that the company is now manufacturi such a wide 
variety of products that the words ‘‘sewer pipe’’ in the name have a limited 
meaning, with the result that the present name does not convey to the trade 
the full scope of the company’s business.—V. 109, p. 478. 


American Ship & Commerce Corporation.— Status.— 
Vice-President Trimble says: 


No change is contemplated by the new interests in operatin 
ment of the Cramp Co., which is eminently satisfactory to all. 
trust expires by limitation in 1923. It was established in 1903 to protect 
holders of $5,000,000 20-year serial notes, of which only $478,000 remain 
unpaid and these are subject to call at 102%. The majority share owner- 
ship of the Cramp Co., is prepared to provide for payment of $476,000 notes 
at 102% by purchase of collateral 5% bonds held as collateral therefor, at 
the same price of 1024, avoiding any expense to the corporation, and ful- 
filling the mission of the voting trust. 

The new interests see no cause for conflict between shareholders and 
voting trustees, all questions resting upon a fair regard to real ownership of 
the property and recognition of services rendered by the voting trustees. 
(Compare statement by Cramp voting trustees in V. 109, P; 479.) 

On July 30 1919 the Stock List Committee of the Philadelphia Stock 
Exchange admitted to the Unlisted Department temporary interchangeable 
certificates for 350,000 shares (of a total authorized issue of 1,500,000 shares) 
no par value, sold and paid for in full in cash, and outstanding. 

ransfer Coens Suaranay Trust Co., New York City, Commercial 
Trust Co., Philadelphia, and the Central Trust Co. of Illinois, Chicago. 
Registrars—Equitable Trust Co., N. Y. City, Guarantee Trust & Safe 
Deposit Co., Philadelphia, and Continental & Commercial Trust & Savings 
Bank, Chicago.—V. 109, p. 372, 478. 


American Tobacco Co.—Cash Div. Resumed.— 

A quarterly dividend of 5% has been declared payable in cash Sept. 2 
to holders of record Aug. 15. From March 1918 to March 1919 the quar- 
terly dividend of 5% was paid in6% scrip. | 

President Percival 8S. Hill is quoted as saying, ‘“‘About eighteen months 
ago, when the company commenced and paid dividends in scrip, it was for 
the reason that we thought it best to administer the affairs of the company 
on conservative and safe lines, and in order to preserve our cash resources 
to as large an extent as possible, and by so doing place the company in 
position to take care of any contingency or emergency that might arise. 

“In the judgment of our board of directors as well as myself, the time 
has arrived when we can, with safety, resume the payment of cash dividends 
so declared to-day for the past quarter.’’ 

(The ‘‘Wall Street Journal’ on Aug. 6 said: The American Tobacco Co. 
did the largest business in July of any month in its history. Sales totaled 
close to $14,200,000. This was an increase of about $900,000 over June 
of the current Fay D In ths first seven months of 1919 gross amounted to 
slightly over $72,000,000 as against $80,000,000 last year. Tax problems 
at the start of the year caused a lack of desire on the part of jobbers to stock 
up, and they are now far behind orders. All of the manufacturers are now 
in a position where they must refuse much business.]}—V. 108, p. 1938. 


American Vitrified Products Co.—New Name.— 

See American Sewer Pipe Co. above. 

Amesbury (Mass.) & Salisbury Gas Co.—Sale of Plant. 

It is stated that the court has ordered.the sale ef the company’s plant 
and that Receiver Meggison is no longer in charge.—V. 107, p. 504. 


Anaconda Copper Mining Co.—Output. (in lbs.)— 


manage- 
he voting 


} . 1917. 
DEE FEE ican nccucenenakese 11,122,000 25,400,000 12,400,000 
7 mr) to ay She coecneatosuwes 91,102,000 183,184,000 175,050,000 
agent »D- ° 





Arizona Copper Co.—Copper Production (Pounds).— 


1919. 1918. Decrease. 
Dey ot tay oe 2,400,000 4,000,000 1,600,000 
Seven months to July 31__-._.___-- 19,000,000 26,130,700 7,130,700 


—V. 108, p. 2435. 


Armour & Co.—Reply io Senator Kenyon’s Charge.— 
See Wilson & Co. below.—V. 109, p. 373. 


Associated Oil Co.—Earnings.— 





| Scrongh Soa 1 or $5,307 408 $5,692°235 $2,959,761 
nceome, @ u oper. cow * ’ , , , , 
Taxes and interest “rad gets on cis 1,176,349 1,020,420 422,974 
Reserve for depreciation &c_______- 1,228,477 1,465,705 1,334,345 
TVINMES Gi 2 cack cede 993 ,908 915 993,917 

Balance OD. cctpicieade Sees $1,998,674 $2,302,195 $208,525 
—V. 108, p. 2243. 


Atlantic Refining Co., Philadelphia.— Stock Increase— 
$20,000,000 7% Cum. Pref. Stock Underwritten and Offered 
to Stockholders.—The stockholders will vote Oct. 6 1919 at 
the office, 3144 Passyunk Ave., in Philadelphia, upon the 


creation of $20,000,000 7% Cumulative non-voting Pref. 


stock and $45,000,000 additional Com. stk., par $100 a sh. 

Subject to such action holders of the $5,000,000 Common 
stock of record Oct. 6 may subscribe at par ($100) at the 
Equitable Trust Co., 37 Wall St., N. Y., on or before Nov. 1 
1919 upon the company’s warrants (issuable on or about 
Oct. 6) for said Pref. stock in the proportion of four shares 
of Pref. stock for each share of Common stock held by them, 
respectively. The entire issue of Pref. stock has been under- 
written by the Equitable Trust Co. of New York. 


Subscriptions must be paid at the Equitable Trust Co., either 
on or before Nov. 1 1919, in which case stock will be issued as of Nov. 1 and 
regular dividends will accrue from such date; or (2) in four equal install- 
ments Nov. 1 1919, Dec. 1 1919, Jan. 2 1920 and Feb. 2 1920. The new 
stock in this instance to be issued Feb. 2 1920 with a peguens of 75 cents 
per share as interest at 6% per annum for the average of installment pay- 


ments. 

In a circular of Aug. 6 Treasurer Henry 8. Mustin says: ‘The issue of 
Pref. stock has been underwritten by the Equitable Trust Co. of N. Y. 
on terms advantageous to your company. Application will be made to list 
said Pref. stock on the New York Stock Exchange.”’ 

Data from Circular Signed by Secretary W. D. Anderson, Aug. 6. 

“Said stock shall be entitled, in preference to the Common stock, to 
cumulative dividends when and as declared by the directors at the rate of 
7% p.a., if earned, payable quarterly, and on liquidation of the corpora- 
tion to payment of the par value of said Pref. stock, together with cumu- 
lative dividends then unpaid. if any, and to no other dividends or payment. 
. . .. Whether payable in a or property; nor shall they [the 
holders] have any right to subscribe for any new issue of stock of any 
now or hereafter authorized or issued. 

“The holders of Pref. stock shall have no voting powers whatsoever, 
nor —— they be entitled to notice of any meeting of stockholders of the 
corporation. 

"Raid Pref. stock shall be subject to retirement in whole at any dividend 
date after five years at $115 per share’’ after not less than 30 days’ notice. 

Any additional class of stock hereafter created be subordinate to 
the Pref. stock now authorized in respect to payment of dividends and of 
payment on liquidation or dissolution. 

he $45,000,000 new Common stock is ‘‘to remain in the treasury of the 
corporation, subject to issuance at the discretion of the Board of Directors."” 
Statement by President J. W. Van Dyke, Philadelphia, Aug. 6 1919 

There has been no increase in the capital stock since 1892, nor has the 
company any bonded debt. The policy of the company has been to finance. 
its aie entirely from current earnings. 

This policy cannot be further continued, for at least two reasons: (1) 
Because of the lessened purchasing power of the dollar as compared with 
1912, much more capital must be available in the business; (2) because the 
assessment of large Federal taxes at the present time, and certainly for 
some future time to come, | ance the use of accruing profits for pur- 
poses of business, as heretofore. 

The business of your company has enjoyed a steady, wholesome growth, 
and your directors feel that you desire this growth to continue. It is to this 
end they recommend the provision of the necessary capital through the 
medium of the preferred stock. 

As set forth in the balance sheet of Dec. 31 1918, such Preferred stock 
(when the $20,000,000 cash from its issue shall have been received) will 
have behind it $76,000,000 net assets. It is praper to assume thac the earn- 
ing capacity of this Preferred stock will be fairly assured in the light of 
returns on capital previously employed as summarized herewith. 


Summary of Earnings and Dividends for Past Four Years. 


(1) in full 





Earns. Before Federal lEarns. Afler Dividends 
Year— Fed. Tazes. Tazes Paid. Fed. Tazes. Paid. 
ae es $5,651,000 $59,000 $5,592,000 $1,000,000 
SE a ta Se eeeek 9,828,000 200,000 9,628,000 1,000, 
UE ee a wi dig eanra ue aan 12,931,000 3,925,000 8 re 1,000, 
LOGE ucickndeadadaaeewa 19,610,000 12,200,000 7,410,000 1,000,000 
Di iain iis gc ete $48,020,000 $16,384,000 $31,636,000 $4,000,000 


Condensed General Balance Sheet, Dec. 31 1918. 

Current Assets—Cash, $252,670; accounts receivable, $16,323,- 

186; merchandise and materials, $21,620,898; U. 8S. and 

foreign Govt. war bonds and other securities, $2,342 ,989___.$40,539,743 
Fixed Assets—Plant, on ment and transportation facilities 

(less depreciation) , $27,947,280; stocks of sub. cos., $695,000. 28,642.280 
Other assets—(a) Advances on account of raw materials to be 

furnished, $7,026,867; (b) advances to other cos. and agents, 

$348,129; (c) sundry prepaid items, &c., $691,313 8,066,309 


Tote) O00... .nnncanvasébesadtuatings Giawkaddnaide $77,248,332 
Less liabilities—Accounts payable (incl. Fed. income taxes for 

1918, est.), $16,095,647; employees’ Liberty bonds and sundry 

liabilities, $471,113; insurance and other reserves, $4,728,692. 21,295,452 


Ot WT nc dvdnniuinctsavesitnn hs ahnndeeadalaaren $55,952,881 

Invested capital—Capital stock, $5,000,000; surplus Dec. 31 
1016, G0 Me EE saetoncecwesnnduny gedgrevasecunsdsbvne 55,952,881 
Compare annual report, V. 108, p. 2238, 382. 


Austin, Nichols & Co., Inc.—Offering of Preferred Stock. 
—William Salomon & Co., N. Y. and Chicago, and Hall- 
garten & Co., N. Y., are offering at 98 and div., by adver- 
tisement on another page, $5,500,000 7% Cumulative Pre- 
ferred (a. & d.) stoek, par $100. 


Dividends payable quarterly Feb. 1, &c. Redeemable at 115 and div. 
A cumulative s ing fund for the redemption of the Pref. stock at not 
exceeding 115 and div. is to be created by setting aside annually from 
profits on March 1, commencing with 1921, a sum equal to 3% of the 
aggregate par value of the Pref. stock issued. 

Data from Letter of Harry Balfe Dated New York, Aug. 1 1919. 

History.—Established some 64 years ago in N. Y. City (under name of 
Fitts, Martin & Clough], being devo in the beginning principally to 
specialties, such as teas, coffees and spices, and having changed its name 
several times, adopted the name of Austin, Nichols & Co. in 1879. The 
business was carried on as a partnershi until 1912 (when it was incorporated 
in N. Y. on Nov. 29—V. 99, p. 1599]. In 1913 acquired Clark, C apin & 
Bushnell of N. Y. City; Stoddard, ilbert & Co., Inc., of New Haven 
Conn.; and in 1915 Johnson & Murray, Inc., of Utica, three old established 
wholesale grocery concerns. At the specens time is the largest wholesale 
grocery establishment in the United States. 

Organization.—For further development and to provide additional work- 
ing capital, a new corporation is about to be organized under the name of 
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Austin, Nichols & Co., Inc., SS eae a) acq 
assets and trade names of the pre N & Co., 


ning Beidiapir: (th > he, crite capital sc West: (0) 51% 
-, OW: vegeta n e c 
of the Set 1.. stock of the Wilson soy 
find. Yad. vegetable casting ad son 
, +» VOR ca and 
with the privil of 
grocery product brands of Wilson & Co. ‘The consolidation of these com- 
panies will provide the new company an assured supply of canned med younarees, 
salmon, &c. and will add materially to its ever increasing distribution. 
amet reser No Bonds) after Present Financing— Auth. Ome £ 
Preferred % Deunniaines (par $100) -.-.--.-- $15,000,000 500, 
Common bm 5 v. t. c. (with no par value)____-_- 150,000 shs. 137,000 shs. 
Business .—Consists in the a ppesetacire and distribution at 
wholesale of food products ordinarily sold oy Se a erocey concerns, in- 
cluding grocery store sundries. A substantia ta the goods distrib- 
uted are sold under our own brands, the princi one 


“Sunbeam”. 
Plants.—The main warehouse and ‘factory is located in New York and 


Spmnpjote branches are maintained at Utica, Watertown and urg 
New Haven, Waterb: Bridgeport and Norwich and 


Minnea lis, Minn. The main New York plant (leased) of about 600 ,000 
sq. ft. floor space is a modern fireproof concrete structure finished about 5 
years age, S, stented on the East River front airs side), having its own 
rai tracks, docks, boats, refrigerating plant, 


Ru vegetable canning lants of the Fame o% snciadiog the bv = sawn 
lant, are 9 in number, being situated in Indiana, Wisconsin and M 
The properties of the Wilson Fisheries Co. (and ee gig | ye 
plants, ~* and trapping sites, and marine facilities 

glomte are located in Alaska and two in the State of Washington. 
annual output of these canning: plants last season was about 1, 150 000 
cases of canned g 

Sales.—The consolidated sales of the various units to be — in the 
new company for the last fiscal year were about $38,000,000 resenting 
sales to reta stores, gee hotels, clubs, Sabike ba and ag ne 
institutions, Army and Nav departments, houses a 
wholesalers. Sales are made for or on short term credits. 

egy Hea ed.—While sales run heaviest in the Eastern and Southern 
States ices are maintained in most of the largest cities and sales are made 
in in practically, © pvare, Beste. Have also developed a Fade foreign trade 

ico, South America, England, taly, Greece, 

Norway, Sweden, Finland, China, India and other y hana A 

Earnings. —Austin, Nichols & Co., Inc., year ended Jan. 31; the other 
companies Dec. 28. ‘The net profits after’ ——- and before Federal 
taxes, excluding certain interest charges whi being eliminated by the 
present financing (incl. the earni of the | ery and Fisheries companies 
and the net results from the sale of ‘‘Certified’’ and other grocery lines for 
the year 1918 only): 
Average net profits nes annum for last three fiscal years_----- $1 378.387 
Net profits for last fiscal year (see below)_........---------- 1,542,284 
Net profits for present fiscal year (partly estimated), including 

all companies to be taken over: 
® Before deducting Federal taxes____....._......------- 1,650,000 
(b) After providing for Federal taxes____._.........------- 1,310,000 


The earnings of the Fame Co. and 51% of the profits of the Fisheries Co. 


are pee yes for the last fiscal bend alone, because for the greater part of the 
rior to 1918 these Lap ony es were owned and operated 4 interests 
Lote n those from whom are — 1A ga acquired and their earnings 
are not available for the three year peri 
For the current fiscal year the Peni oth earnings of all the a ahow 
to be taken over, after making provision for Federal taxes, bate aod 
fea of $1,310, O00. or 3.40 times the annual dividend requiremen 
the new erred § 
caters Bp ymameniche ges gn. 31 1919, as Shown in Price, Waterhouse & Co. Report. 
[After adj ad age ae y present financing, including about $860,000 new 
cash working capita 
Kiante, equipment, ~% including investment in Fisheries Co___$2,286,665 


Si ect RA AEH SR anal eth ER Rf mR eS RP i $1,513, py! 
Accounts and bills receivable.._..........._.....-- 3,247,4 
Liberty bonds and other investments______________ 317580 
pO ERTS I NE NIE CERT IE aa es ea 3,993,278 


ei OR, RRR ee oe $8,972,128 
Less current liebilitios 1 incl. reserve for Federal taxes__ 3/046,309 





I ID ON id etal cbse dude seis cowie $5,925,819 
EEE SE SOLE ETL GI AME LES GEE EE NE ORE 73,663 
Total net assets (exclusive of good-will, brands, &c.)______-- $8,286,147 
To these f should be added the ea since the close of the last 


fiscal year, which on a conservative basis would increase the total net assets 
to show the equivalent of about $160 per share for the new Preferred stock. 
pa net q uick assets alone are equal to over $107 per share for the Preferred 
hese figures are exclusive of good-will, trade names and leaseholds: 

“Preval Stock Provisions.—The company may not, without the separate 
vote of two-thirds of the outstanding Preferred erred stock’, (a) create any mort- 
gage on its real estate or equipment; or (b) create any shares of stock prior 
to or equal with the autho Preferred stock; (c) stock has no voting 
power except four quarterly dividends age indefault, when it shall be en- 
titled to elect a majority of the board of directors. 

i No dividends are to be declared on the Common stock unless the net 
= assets, after the payment of such dividend, equal at least 125% of the 

referred stock at the time outstanding. (e) ) The balance or any part of 
the authorized Preferred stock may not be issued unless after giv if effect 
to the issue of such additional Pean 4 (1) the total net assets shall equa aw 
of the total Preferred stock outstanding, including that to be issued 2 
the net quick assets shall equal 110% of said Preferred stock; and (3) 
average net earnings for the three years preceding, or for the last resting 
year, are three times anal avian ph inne J on the Preferred stock 
outstanding after such issu 

Management.—The ative’ Management will acquire a substantial stock 
pees | oe wt ny m5 5 mee ye | oonene Chanel of the 

oard an atterson, now ent o e Fame Canning Co., will 
become President.—V. 109, p. 373. 


Barnet Leather Co., Inc.—Jncorporated.— 


The Corporation Trust Co. of America on Aug. 4 filed with the Secretary 
of State ar dlawere the certificate of incorporation of this company. 
Compare offering of stock in V. 108, p. 2631. 


Bates Manufacturing Co.—EZzira Dividend.— 
The directors declared an extra dividend of 5% along with the usual 


semi-annual dividend of 6 Both 
Saly 23 One as %. oth were paid Aug. 1 to holders of record 


Bay State Gas Co.—Death of Mr. Addicks.— 


pe J. ee ps. long President and exploiter of this company, died 


Beatrice Creamery Co.—Purchase—Officers.— 
company on or about June 1 acquired by purchase the assets and 


business’ of the Fox River Butter CO 
a, ae pe 0., ar in so doing announced its own 


0 
oan a ", Mays, ee iP oy V.-Pres.; J. T. Dorgan, 

Directors (and date of election as a 1809, Nice askell, Chicago, 1897; 
WH. iat Brann 1901, J. 609, Morris Friend, 1897, Lincoln; 
J.F.H eu Topekcas aitings, ‘Neb 108, p. 1938. ays, Chicago, 1913; 

a4 County Coal Corp.—Offering of Pref. Sek — 
roma: mers = ae N. Lat, &e., 4 offering at 85, TO0 OF 

er 7%, by advertisement on another page $3,000,000 6 
Cumulative Pref. (a. & d.) stock. 


& Dividends tal stn Jan. :S July. Callable at 105 and div. on 30 gaye, 


yments Evunal Se S conte ts per ton on all coal 
mined, comm 
at not Pm a rT 1o0. will used to purchase Pref sie” 
From ter y Vice- Wiley d 
oe cembiny <Crgaized ta West Virginia May's 8 toni won ‘Stra he are 
tuminous coal land 





The several are particularly 
Beds ha domestic fuels and for or by-product 5 
have well-developed mining values 
A. ~y nd adaptabl “> sneuion level eperenion. 
—_! le to econo: 
Product “Fee are 6 presuat Si mining ope operations on the property: 
_ ianane are ouned and directly operated Sarcee= 
lessees. During the calendar year ig 
Phen 235.9 976 tons were produced from’ operated ‘by the 
company and 567,749 tons from mines opaeaea by ‘ane. As a_result 
of recent expenditures the 12 mines Bg by 
equipped to a 1,250,000 tons 
operated by easees are equipped ta Se aroeaee coe £0 000 tons of coal antually, 
bee annual aw of t mining operations 2,000,000 tons. 
The leased coal cuiratiams tte on are owned or operated J the following com- 
nies: ety cos Bg om Co., Montreal Light, Heat & Power _Co., 
n Coal Co., Severs Co., Monte Coal Co., Long Flame 
Coal Co., and Number Five Block ——— 

Contracts.—Has contracts for = ion of its —— for the coming 
year with the cog a Gas Co., ee Coke & Gas 
Co., and others for by-product ye coal, and - F the Milwaukee 
Western Fuel Co., ss also has a large fuel contract with the 
Chesapeake & Ohio Ry., for a period of two years with an option for an 
additional year. 


Ca lization (No Bonds) After Present Financing— Auth. Outst’g. 
6% wered. 600K. 2 ook i cabetwseteabenauucd $6,000, $3,000, 
Sie etock. . ... iiss sccccenndebcwatadbhe 6,000,000 3,777,550 


Combined Earnings as Noa my = —— HN to the yp ag Financing. 


Gross Coal Balance, 
1917 ____$1 178.561 $509, neome. Jeon a $631,017 Eye sist oi7 
1918___- 1,581,888 423,111 76.673 608.765 180.000 323,785 
* After maintenance reserve but before sinking fund, depreciation or 
income taxes. Upon the basis of the new capitalization there. would be no 
excess profits taxes. 
eine  orenee net earnings for 1917 and 1918 were over three times er 
uirements of this issue. Earnings for 1918 do not reflect, excep 





to a "a slight egree, results from capital expenditures during the year at ove = 

el Sheet July 1 1919, Upon Completion of Present Financing. 
Assels— | Liabilities— 

Real estate & plant.__.__.-_- wae Preferred stock.....-------- $3,000,000 
Ris us Gx cuttin nage oes 55,766|Common stock._...._-----.-- 3,777,550 

Accounts receivable.___.___- 350; 098| Accounts & bills payable----- 385,978 

Ns sons cu dca aade 156,087| Accrued items._......------ 12,543 

Commissaries______.__------ 90,368|Reserves ........------ 207 ,048 

Unadjustei ossets__._____--- 61,361) Minimum royalties recoverable 28,019 

I MI apace aki av ied mri per 29,400 

Pe SA OO) a ee as ee $7,411,137 


Net tangible assets will exceed $250 one share 
Provisions —(a) No mortgage or other liens shall be created upon the real or 
personal property unless authorized by 75% of the —— Rf stock; 
is no Gum dividends aul be paid on the Common stock ick assets 
are not maintained at 150% of current liabilities; (c) additional oat. soe stock 
ee ene iloes ier urse the tion for 75% of the cost of new 


weet by = "g times the annual roxteee “= annual net earnings a not 
n es the annual ends upon the Pref. stock ou 
to be issued; (d) the authorized Pref tock ion not be Tnereased I with- 


out the consent 75% of the Pref. tek casstand 


Braden Copper wane Go.—Tenders.— 

The Bankers Trust Co as Trustee will until Aug. 21, receive 
tenders for the sale of $677, 300. sear 6% 8. F. gold bonds at not exceed- 
ing 105 and interest.—V. 109, p. 75. 


Burns Brothers, New "York. —Listing—Earnings.— 
The New York Stock Exchange has authorized the listing of $192,600 
additional Common stock. 


Income Statement for Two Months ended May 31 1919. 
ue tele ae cond CAT. Tae WOON ne $3,847,410 
arene of a coal OS Napa an 29 Sel ag ND eg RNAS, 2,906,497 
NRL ABS AGE, OG EOL SRE UPTO SOD GRE CA Gt 811,392 
ee BR n-ne ons ema otneraretometee onesies 55,633 
res in Da Sink nn ne ame $185,154 


V. 109, p. 373, 175. 


Butler Mill, New Bedford.—Common Div. Increased.— 
The Common dividend has been increased from 6 to 8% per annum, the 
first payment of 2% was made Aug. 1.—V. 106, p. 2759. 


Calumet & Arizona Mining Co.—Production (lbs.).— 


au 1918 5 
I I i 94,000 4,214,000 
PT eRERSO SULT Bh iccenecass ocdimnd 26" vith ‘000 29 333" ‘000 38° 249. 08 
V. 109, p. 175. 


Central Foundry Co.—Time Expires Sept. 15—Certifi- 


cates of Deposit Listed—Earnings Statement.— 


ge stockholders are notified as the privilege of Specie & their stock 
with the Mercantile Trust Co., 115 Erondwey, pe Lo seg mtg — 4 
letter dated June 12 1919, issued by — Iron Prod ets Corporation 
Sormpnate on Sept. a} 1028. . Seo pies. T 4 108, P2525, 2530; 109, 8. DB 479. 
e ca oO ae 3 upon the eposit 
Common stock of the — o. have Ordinary Pref. stock on the — 
York Stock Seen Mercantile Co. is ae transfer agent and 
Chase National Bank the registrar of said certificates of deposit, as well as 
of the stock of Iron Products Corporation. 
Consolidated Income Account for the 20 Weeks to May 17 1919. 


Total earnings, * $195,185; other income, $43,120; total.__.-- $238 ,305 
Depreciation, $111,598; bond interest, $41,613; total__..-..--- 153,211 
| aii RET ie EI CEST a tI co pRB Ah EAS TA 9,454 

I See 0 nS it Bee teed abe 20s es May ees eee ae ae $75,640 
RE RSE SA i ER ie Re Re | $1,263,790 


*After deducting cost of oper., repairs & maint.—V. 109, p. 479. 


Central Petroleum Co.—Earnings.— 


Douglas Fenwick & Co., New York, have ublished a complete state- 
ment of the company’s condition for the fiscal ear ending Apr. 30 ae 
$121 652; Intercat hecelved. $28 3: total income $450,256; less 
; interest rec 8 
including taxes Eoee interest’ on = ‘bonds, $8 $88,802 ; dividends id, apenses. 
us surplus A 
capes ade aie FRE ad 9 90 8 
n gasoline sales »958; 
$109,400; total income bi6.207, 
sa81 ee crest, and, rR £985 lus account surplus 
en to surpl \ 
A F 30 1919, 0, $1,010,808. Laid and owned in fees, 1,441 Ko eee ee 
w 
etails will be cited ina issue.—V. 106, p. 1194. 


Cerro de Pasco Copper Corp.—Output (Pounds).— 
1919. 1918. 1917. 
Dents OF Dele. oc Tesh ene 3,984,000 5,238,000 6,262,000 


Seven months to July 31 Giigie anes 32:084,000 42,326,000 39,498,000 
—V. 109, p. 175. 


Chandler Motor Car Co.—No Part in Maxwell Merger.— 


ion last week to the Maxwell pin ners 
prey 2 Gerical stip to ty of names in dictating. The 
Co. was pa tg the Maxwell item shows.—V. 108, p. 2435. 
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Chesapeake & Del. Canal Go. -—U. 8S. Gort. somounced iat he ha en 
offically advise y advised that tide to to the pro waiy thd praoad te te 


The and Harbors Act of 1918 phn an sppropriation « oret 4m ~ 
000, which covered = purckase price of yee property and 
of about $500,000 to begin the work of improvement. apeur $5 

more will be necessary to com Se ene wet ba puede ey 
Conaiens from year to year.— V. 107, p. 2191. 


Chicago Pneumatic Tool Co.—Earnings to June 30— 
Income Account for the Six Months Ended June 30 1919. 

6 Mos."19 Year 1918 6 Mos.’19 Year 19le 

Muantfac. profits. $1,819,226 Not Total income.._.. $853,195 $1,283,214 

Expenses 976,314 stated. [Interest and taxes 284,853 308 ,677 

renew .&sk.f. 269,152 438,712 














Net profits_____- $842,912 $1,210,197 
Other income-__-_ 10,283 73,017! Balancesurplus $299,190 $536,835 
Balance Sheet. 

Asseis— June i Sool Dec. iss Liabtlittes— June 2 Dec. és 
Land, bidgs., &c. 7,006,236 7,662,177 Capital stock.... 6,448,800 6,448,800 
Stock of sub.cos. 1,321,094 58,309 Ist M.gold bonds 3,209,700 3,250,000 
Profits of sub. cos | ae Notes payable--_ 394,490 940, 
Liberty bonds... -.---.. 46,308 Accounts payable 790,527 1,236,626 
Inventories -___- 3,748,735 4,961,094 Accrued interest_ 54,733 56,413 
British Gov.secur -__-... 592,483 Div. payable---_- 96,732 96,732 
Acc. & notes rec. 2,733,434 2,799,373 Other liabilities -- 1,323 31,161 
Co Re Regie Pig 674,627 rT eB 434,162 377 ,000 
Certificates of dep ee ee Appro. surplus... 2,000,000 2,000,000 
Deferred charges 310,178 393,306 Unappro. surplus 2,800,947 2,782,107 
Other assets-_---- 19,162 31,162 

i hn deleen> Se at te See BUONE oc ance cue 16,231,414 17,218,839 


16,231,414 17,218,839 Total 
i 108, p. 2244,2125. 
Cities Service Co.—Earnings.— 


Results for June and Twelve Months gee June 30. 
1919—12 Months—1918 919——_June—1918 





Gross earnings_-_-_......--. $21,566,635 $20,907,946 $1, OL, 017 $1,808,929 
ee i en "668,172 "398.631 54,139 " 38,393 
Wet earnings.......... $39. 898, — $20,509,315 $1,546, a $1,770,536 
Interest on debentures_.__ 1,199.43 13,815 5.751 
Preferred ae 4'083 203 3,951, "B09 351 bor 336,642 


Net to Common stock 
one wes pene i $15,615,820 $16,543,602 $1,028,298 $1,428, 4s 
ere and reserves June 30 1919 ag regated $40, 977.044, viz. 
Debenture fund, $729, ang * op ee fund, 4 HP stock surplus, $1.- 
or, 721; surplus reserve, lus, C630. 
Capital stock foe I ety PRO? BE Pret 75° 290,943 of which is 
owned by company) and $37,229, si6s Common con ($3. 361,117 of which is 
owned by company).—V. 109, p. 274. 


Colorado Fuel & Iron Co.—Industrial Plan Extended .— 
Effective July 24, a Colorado Eaioatrin’ } hye of John D. Rockefeller Jr. 
for the government of relations between th 2 ao and ie wees em- 
ployees w by the day or piece has been salaried em- 
yees, inclu foremen, office men, &c. aut. ears go the b pompeny 
ted lan among the. Colorado th such suc’ess 

that more than 


a ae have adopted modifications of the idea 
over the country.—V. 1 


Columbia Graphophone Manufacturing Co., New 
York.—To Increase Number of Common Shares from 150,000 
of No Par Value to 1,500,000 by Subdivision of Each Old Share 
into 10 New Shares. —The shareholders will vote Aug. 19 on 
a plan to increase the Common stock from 150,000 shares of 
no par value to 1,500,000 shares of stock without par value, 
the holders thereof to be entitled to only one vote for each 
10 shares of Common stock held. 
The plan calls for the exchange of Common stock now out- 
standing, at the rate of one share thereof for ten shares of the 
new Common stock. 


Digest of Statement by Secretary Charles W. Cox, N. Y., Aug. 7, 1919 

The object of the plan is to effect an exchange of the Common Stock so that 
each share will represent a more convenient unit valuation of the interest 
of the several Common stockholders. This step corresponds with what, 
in.the case of a corporation haviag only shares with par value, would amount 
to a reduction in the par value of such shares without any corresponding 
reduction in the aggregate 3 value of the capital stock. 

Subject to the approval of the plan, the Common stockholders will on 
and after Sept. 2 1919, or such later day as may be fixed, receive at the 
Franklin Trust Co., 46 Wall St., in exchange for each share of Common 
stock surrendered, stock certificates (in temporary form) representing ten 
shares of the new Common stock. 





On and after Sept. 2 1919, no transfers of stock certificates representing 
Common stock now outstanding will be made. 

Upon the consummation of this plan, the agzregate number of shares of 
common stock outstanding will be increased in the proportion of ten to one, 
and, though the aggregate amount appearing on the company’s books to 
the ‘credit of the capital will remain unchanged, the aliquot proportions 
thereof attributable to each share of common stock will be reduced propor- 
pre The surplus account of the company will, however, not be 


The company has recently received a written opinion from the Commis- 
sioner of Internal Revenue that the exchange of the Common Stock, pur- 
mae | ~ the plan, give rise to no taxable income. 

The vig! hts and preferences of the Preferred stock of the company are not 

y the proposed exchange of the company’s common stock. As 

prompily as may be after the consummation of the plan, a will 

made to the New York Stock Exchange for the listing of the Preferred 
and Common stock.—V. 108, p. 2328. 


Commonwealth Petroleum Co.—Directors.—This new 
Delaware company which recently increased its authorized 
capital stock to 3,000,000 (of no par value) and is reported 
to have secured options on a large part of the stock of the 
Union Oil Co. of California at $160 a share, one account 
says $20,000,000 (compare V. 109, p. 279); and to be 
negotiating for the control of the Midway Oil Co. and Colum- 
bia Oil Producing Co. of California, has as directors: 

Charles H. Sabin, Pres. Guaranty Trust Co., New York; Eugene P. 


mb, Pres. Union Natural Gas Corp., Pit ttsburgh Pa.; Fy = w. 
Phillips, Jr., Pres. Phillips Gas & Oil Co Butler, Pa.: W. E. 8. Griswold, 
way, New York, director anics & Metals Bank bab Peerless 

& Motor Corp.; Bernard Guggenheim, 14th St. and Irving Place, 

New York, Pres. Essex Textile Co., Inc.; W 7 a ay? Gen. Mar. of the 
Commonwealth Petroleum Co.; H Broadway, New 
York, Pres. of the Wettslaufer & ain Sliver” Mines, Ltd.; noone 


Mackey, Pres. of the New Y¥ 
109, p. 479. 


Connecticut Co.—<State Supreme Court Holds Company 
Must Protect Debenture Holders.— 


company san lawyer, 14 Wall St., 


In a friendly suit brought by the company against the N. Y. N. H. & H. 
BRR. the Travelers’ Insurance $e. aa and the CE Life Insurance Co. the 
. psoreme oars 6 nendes Sore a decision on aay ot 31 
company ot mortgage certain property y own 
wi viding for pe ery 1d in socuriey_b holders of $ 
000,000 of debentures ed the Consolidated way before the com- 


lines in New Haven. e Connecticut 
constituted a as b st 


y came into control of 
om debentures ud on their title to 
certain property and prevented it from raising funds by way of mortgage. 




















The follo wi passed 
fm gid ge et te po 
aven, 
ci in security thereof on the holders ‘of the the d 


pation ebentures. 
‘ hether or not an equitable lien aoe ell on the ane ae an 
chise owned by the ee ae by the issue of 
(c) Whether of not the Connecticut vine 
Let pee and franchises as Soca in aoe 
eased from any obligation or lien 
cha the Oo holders of the Ghee omen providin 
no e Consoli ‘Oo. can ect a mortgage 4 
for the debenture holders. (d) Whether the obligations of the contract 
with the debenture holders is protected by the Federal Oonstitution so that 
terms are inviolable and cannot be altered or impaired oe defeated by 
subsequent special Acts of the Connecticut or Massachusetts on in 
ins. set up in the complaint or by a decree of a judicial tri 


ith Justice Gager “ges ony Be e es Court's answer 
ndho Justices Prentice and Beach, 


was wholly in favor of the 
however, concurred in all except the answer to the second question, dis- 
in the affirmative. 


senting from the conclusion that it should be answered in 
—V. 108, p. 1511. 


Connecticut Mills Co.—Purchase.— 
See New England Cotton Yarn Co. below.—V. 108, p. 2125. 


Continental Gas & Electric Co.—Earnings.— 





Year ending June 30— 1919. 1918. 
GG Olean. os ee ee eS $1,519,054 $1,393,046 
Operating expenses and taxes__................- 1,151,195 1,039,287 

— RE I ER hE ETBNS SB 32,910 32,910 
SOU TNO oo 3 ooo ec dd ea wee a 18,835 118,835 

We, WU i nS a $216,113 $202,013 
—V. 107, p. iD 2006. 


Cramp (Wm.) & Sons Ship & Engine Bldg. Co.—Reply 


to Official Circular—Majority Stockholders Would Retire 
Serial Notes.— 


See American Ship & Commerce Corp. above.—V. 109, p. 479. 

Delatour Beverage Corp.—Stock Sold.— Frederick 
Schwed, N. Y., announced the sale of $249,000 Capital 
stock (par $10) in the advertising pages of last week's 


“Chronicle.” The bankers state. 

Company .—lIncorporated under the laws of Deleware with an authorized 
and outstan ‘capital of $500. of $500, ~~ ioe sharés being which $249, 000 recen 
offered and so oe pooled’ for con 
The company has no Be py or "or mortgages ou 

The corporation was organized to expand pt ge os the business which 
has been carried on at No. 331-335 W. aa a N. ity under the name 
of Relatoue Beverage Co., Inc., of N. ade founded in 1808 
by J. Delatour, the = AE RE EE ginger ale in America, has 


been Pra ns on ever since. Products io the well known Delatour 
er ale, sarsaparilla, lemon soda and club soda. 
od 2 ay | lt Taste —The Dagens derived from the sale of the stock will 
be used for b wer Foye! ppv , and ~ Se peas of of new machinery 
to increase Ry production ca ty tol eck, ant bo take 
up the manufacture of other beverages En ay as grape jui by taed Bay non-intoxicating 
liqueurs, and non-alcoholic champagne. 
Earni nes.d ov ae old company has shown proties of $50,000 per annum, 


The gross —- my with mae working at increased 
capacity gross pales st be Pe oe This w : uld insure 


annual net 
earn nee gy $200,000, or 40% the first year on the authorized 
and outstan 


ding. ca stock. ‘The pan has. no liabilities except 
current ones ch » ¥. 10 1919 were SS ae SS ten sind 


1,000. 

In a new ‘line, the company has already book orders for the future 
pgs = Y} ony cases of grape juice, meena to $250,000, representing 
a profit o 

Officers.—-Leonard Dresdner, Pres.; Elias Levin, int Vico-Pres.; Speier 
Schwed, 2nd Vice-Pres.; Max Gordon, Treas.; 

Direciors.—Lewis Dresdner, Ferdinand I. Habe . E 
Gordon, Frederick Schwed, “lives Strauss, Leonard Dresdner 


{w. L. ) Douglas Shoe Co.—- More Pref. Stock. — 

A proms port states that this com pagonse $0 $3,000,000 
additional 7% Pref. stock to be off ders at par ar in ratio of six 
new shares for every seven now held. beans capitalization is $2,500,000 

erred and $1,000,000 Common. The stockholders meeting is 
called for Aug. 7.—V. 104, p. 1048. 


Empire Gas & Fuel Co.—Temporary Certificates.— 

Henry L. Doherty & Co. announce that temporary certificates of the 
Bond Secured Sinking Fuid 6% notes are now ready for delivery. Interim 
certificates for the 8% Cumulative Preferred stock into which Bond Se- 
cured Sinking Fund 6% notes of 1924 are convertible will be ready shortly 
after Aug These interim certificates will be ce ates “ok for the 
definitive > carsiiicnten of the company if, when and as issued -109, p. 275. 


Empire Petroleum Co. of W. Va.—Div. Saioiadid: — 
On June 27 payment of dividends on the stock of the company was de- 


ferred to enable the company to increase wor! capital for the 
ing those of the Uni ated Fuel Co. and the ohio 


of developing leases adjo 
~_ Oil Co. The above company has no connection whatever with the 
mpire companies controlled by Cicies Service Co. but is an independent 


ucing company in West Virginia.—-V. 103, p. 64. 


” Fisk Rubber Co. Chicopee Falls.—-2nd Pref. Stock.— 

Holders of the 2nd Preferred and Common of record July 15 1919 . 
were offered the right to subscribe to 2,500, 0002 ‘additional 2nd Preferred 
stock at $135. per share and divi. amounting. to 87 cents per share 
in amounts ual t to 625-3316 of a share of Pref. stock for each $1 
share of 2nd stock of 
common stock of the par value of $25 
tions were payable Aug. 1 at Bankers Trust Co., N. 
entitled to dividends from June 15, 1919. Directors and certain 
stockholders owning more than 50% qY, ‘of the outstan 2nd Preferred ad 
Common stock were prepared to subscribe for all the to which they 
were entitled by reason of their Ae mee og of 2nd Preferred and Common 
stocks. Compare V. 109, p. 480; V. 108, p. 2436. 


Franklin Process Co., Providence.—New Stock—Dyeing 


Machine Co. to Have Branch in Phila.—Proposed English Co. 


This company, which during the rt eight or ten years has built up a 
ccessful business at Evoviaeece = Eo wy of patented 


aees machines and is hese es for 
dying on a large scale has recentl bong t a plant containing about 160,000 
sq. ft. rs floor space at Philadelphia to accommoda yeing business 


ing at that centre, thus -- tk fe aay mar at Providence plant. 

he ~~ = it is understood, is also actively interooted.. in a 
with the Universal Winding Co . of Boston, Mass. an 

in the proposed organization of a British branch her | the manufacture 4 

deusentiretion of the Franklin machines, forei orders for which have 

reached a considerable aggregate, coming not only from Great Britain but 
from India and Japan and ractically all faye al countries 


In view of the expansion of the business fd of the Philadelphia 
plant (which is to have cost the pane no ut $200, Oo) ” 
arrangements have ae made to double Common stock sale 
of $150,000 new Common to present ers at par, and to 
$500,000 new 8% Preferred stock. he shareholders voted A 6 to in- 
crease the Common $500,000 tad to authorize 

The “Journal of SGetnines Commercial B on May 5 said: 

“Among the various dyeing processes now in use, that of dyeing yarns on 
jack spoo is one of the most interesting and 
method, introduced aS a, e Franklin Process Co. of Providence, . I., has 
avesty yore Napanee y a number of prominent textile mills thro ut the 


Stas by the mentees of he yetine. ss 
“e hich ma be single orsted, a or 
Clon dedl fo ep Bate By Ay LE Pe Ae This 


spool ca arziae yom 10 bo 25 pou ho faa 
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rubes exactly the same as po at spool. — tension in winding is easily | div. soquirersents. ® fy genes op F agrees to jalckc aseots 
Ee eee i sioed vextiealy tx te the dycing machine. It tales less ot En lS ated without the consent of 70% mR morgage or The 


pound 
ct poy Hag nae P iy 3 
uch lower than with any other é 
Giked ieuen the aenamion transferred 
is forced through them by means of a 
lower and heer. T amy operation both extracts and dries 
tself is simple, consisting essentially of = kier, holders 
permanen inaide of kier, an expansion tank for ak 
the _ solutions, a pump and an extremel ple and compact piping. 


um pressure the pump will exert is bet 
It is estimated that two gallons of liquor will flow 


= felt 
air 


5 
ste 
3 
= S 
: 
ex 
s 
phe 
B38 





aaa 
und of yarn minute, and on account of the equal density of yarn 
pod the machine being full, a of the yarn. 
“‘An im t economy is brought about 
through the ee | oh dye pat? there being less than a n of dye liquor 
to This always results in consid le savings in drugs 


and ai ue con “~ tions — —— me dyeings Fn agen gag are very 
exact, so that batch following ba are remafr! 
used is relatively small ond the dye-house en- 
é "loading ts confined to a minimum 
the machine after mfined to shifting 
the valve every five to ten minutes, a the bleed pipe and thermome- 
ter at times and adding water and “chemicals as needed. In the dye-house 
of the Franklin Process Co., sight men and a dyer take care ef 34 machines 
on all varieties of work.’ 

An officer of the company comments on the foregoing as follows: ‘“This 
is but one type of our machines. Other equally important o- 
packages, parallel] tubes, wo' tops, hosiery and raw 
machines usually pay for themselves in a few months’ time in ‘savings. 
The methods of eves are pow radical, ead of grees —— im nce, 

The John P. Farnsworth, Pres.; E Graves, V.-Pres. & 
Gen. Megr., and { Edwin T. Harrall, Sec.-Treas., all of "Provid 


(B. F.) Goodrich Co.—Listing.— 

The New York Stock Exc has pm ar the listing of $15,000,000 
additional 7% Cum. Pref. stoc 

Each Preferred and Common ‘stockholder of record July 1 1919 was 
entitled to subscribe and pay in full on or before Aug. 1 for this aon Pe: 
stock at 0102 8 share end ay. (58c. a share) at Bankers Trust Co. a, oe 
in amounts equal to .1773 of a share of the new Pref. stock for ia share 
of their respective hol Bison —V. 109, p. 480. 


Greene-Cananea Copper Co.—Output.— 


ence. 


Copper (Ibs.). Silver (oz. Gold (oz. 
che 1918 Listdashivnnss sonayaannen Ef) 00,060 143,580 1, 706 
Seven aie tae 005 ot 900000 808; Ot8 4,930 
Seven months 1918.......---.------ 28.870,000 772,370 7,908 
—V. 109, p. 176. 


Hammond Steel Co., Inc., Syracuse, N. Y. a 
Notes.—City Bank Trust Co., Syracuse Trust Co. and W 
Seymour & Co., Syracuse, are offering at 97, to yield 6.40%, 
$600,000 Ten-Year 6% Convertible Sinking Fund gold notes. 
A circular shows: 


Dated Aug. 1 dg due Aug. 1 1929. Catebte at any time on days 
notice on and after Feb. 1 1922 at 105 and int. Denom. $500 and $100¢ 
Int. payable F. & A. at the City Bank Trust Co., Syracuse, 
trustee, without deduction for ony Federal normal income taxes now or 
hereafter deductible at the source up to 4%. Convertible at the holder's 
option at any time, $ for $, into 7% Cum: Pref. stock with adjustment of 
int. on the notes and divs. on the stock. The holders of notes called for 

prior payment mas the right to convert into such stock at any time not less 
ton Toda il ae or to the redem tion date. Sinking fund of $30,000 per 
annum "same ng 1922, retires 40% of issue by maturity. 

Property values upon completion of present construction a ae about 
$828,530; net quick assets, $614,315; total assets, $1,442,845, equal to 
nearly 2% times this issue of notes. 

= roceeds will be used (1) to retire $200,000 existing First Mtge. a4 
bonds 105, p. 1001); (2) to build and equip a new rolling mill, install 
additional electric furnace and increase the electric and steam power omie 
ment; and (3) to provide additional ae capital. 1030 fet. , 


Calendar Years— 1915 917. 1918. 
Net, after taxes.___-_ 5,031 $129. $08 $1 16. 455 $181,748 3s ,000 
[The company on July 16 filed notice of capital increase from ‘000 
1,750,000, the increase being in Pref. stock.] Compare V. 108. D. 1001. 
Hartman Corporation.— Dividend—Par Value.— 
The quarterly dividend of Ng has been declared on the stock 
payable t. i to holders of record Aug. 20. The question of in 
the dividend it is stated was presented for comsidaretion, but while earnings 
and outlook would it is Gleimed justify an increased rate the directors 
decided for the present to maintain the old rate. 
An official statement says: Directors of the Hartman Corp. recommend 
to rk that the par value of the capital stock be changed from $100 


to $20 gad stockholders receive five shares of new stock for each one share 
of old. V. 109, p. 481. 


Haverhill (Mass.) Gas Light Co.—Rate Increase.— 

The Mass. Board of Gas & Electric Light Commissioners has authorized 
the company to increase the price of gas in Haverhill from 90 cents to $1 
per 1,000 cu. ft., effective from July 15. The company asked for an in- 
crease to $1 10.—V. 109, p. 76. 


Honolulu Gas Co.—New Par Value &c.— 

“The new $20 stock certificates of the Honolulu Gas Company are being 
issued to take the place of the original $100 certificates, on a straight basis 
of five for one. It is understood to be the intention of the tion not 
to increase its dividend over and beyond 7% and, on the other hand, to 
put its surplus earnings into extensions an “improvements, _ That licy 

will be followed out until all desirable territory is covered.''—‘‘San n- 
cisco News Bureau.’’—-V. 106, p. 504. 


(F. M.) Hoyt Shoe Co., Manchester, N. H.—Offering 
of Preferred Stock.—Kidder, Peabody & Co., Boston and 
New York are offering at 96%, to yield 74%%. $1,000,000 
7% Cumulative Preferred (a & d) Stock. Par $100. 


Callable as a whole or in part on any dividend date at $115 and dividends, 
on 30 days’ notice . Dividends payable Q-F om net earnings, or 
— ) ee, eunel to 10% % ry beni profits. after Pret. Gricdente, a 

e se e as a sinking fun nnin a to a 
the purchase of Pref. stock, at $115 1 f wat " 
Data from Letter of President Hovey E. Slayton, Dated July 31 1919. 

Company.—lIncorporated in New Hampshire. Has been in business 
since 1393" and under the present management since 1903. Plant, located 
in Manchester, is modern in construction. The factories 3 ae _thoroughly 
o7gomesees and operating under sugeoves and up.to-da systems. 

The manne Seseerates its shoes t Dare 4,000 J te wand agencies 
throughout the country. Has a branch dist buting house in Chicago, Il., 
and one in Havana, Cuba; also has a large foreign —— 


Year Ending May 31— 1904. 

Re a $1,207,424 

pe Net profits for each of the past 

Seprectaton. have averaged $3303 776, or about 444 times the Pref: 

stock dividend requirement. After giving effect_to this issue, net quick 

assets amount to $2 326. .215 or $206 per share and the total tangibl 
Th 


1909. 919. 
$1 Be 153 $2, bos! 320 224, 
ears, after interest (20, $0.228 po 


e assets 


are $2,803, 335. or $259 per share on this Preferred stock. figu 
pn ve of good- will, patents, trade-marks, &c. aul senna 
The com pany is in a position to increase its business to $10,000,000 with- 


- any additional construction cost aside from a new warehouse 
tion building, at an estimated cost of em $125,000 to 8150-000" 
Purpore of Issue.—For additional working capital to take care Pr rdennd 


Preferences (a).—Additional Pref. stock may be 
assets are twice the amount of the Pref. he . ee Se 


Srapesed. and only when annual net earnings are equal to twice the annual 





Pref. stock has voting power in case default is uae of two successive 


quarterly dividends and std said default continues for 60 days. 


Capitalization— Authorized. Issued. 
Preferred Stock, 7% Cumulative -.-...------- $2,000,000 $1,081,100 
Common Stock (all owned by the Executive 

Heads of the Company) -..-....----------- 1,000,000 


Balance Sheet, as of May 31, 1919—After Giving Effect to the Present Financing 


Assets— |_ Lhabtlities— 
NE: I natn nance $672,888| Preferred stock............- $1,081,100 
Accounts receivable_-.-.---- 1,274,604 Common stock............-. ,000,000 
I gs sian csictstnsn wo ov wisn dita ,838|Current liabilities_._.......- i 
Se COV 4 GOMER. . cnicéuconcm 60, 839, Reserve for depreciation ----_- 137,679 
Other current assets. ...----- 74, ‘Surplus after deducting Fed- 
NE I is ow chew ininba ii 41,742; taxes to Oct. 31 1918_____. 722,066 
Total (each side).......---- 3,028,94' 


Officers.—Hovey E. mor Pres. & Treas.: 
view ites. & Factory Mgr.; A. B. Jenks, Sec. & Sai 


Inspiration Consol. Copper Co.—Copper Output (Lbs.). 


Rag gg Cunningham, 


1919. 1918 1917. 
ie ot Bile se 6.000;000 _ 9.000.000 
Seven months {@ x. 45°200'000 58°750°000 67°400'000 


International Harvester Co.—Operations Resumed.— 
A press dispatch states that-the company’s works resumed operation 

one. 5 ane ncaa of 19 days due to intimidation of employees.— 
109, p 


International Nickel Co.—Earnings.— 











Quarters ending June 30— 1919. 1918. 
is i snp e's ik sgh Si a eae aaa aad ae es nella $1,012,856 ,838,506 
CE ICOM. 2... ccc enctsntnatanttiinwanmninke 19,598 52,208 
ee CNCONER.. «. os enwimadanhamendndn abe $1,032,454 $3,890,714 
Administration and general expenses__........- 129,61 248, 
ee GRR... 4... wis is int ca i onshaseamaintediel om mialanie Ee 241.618 1,322,909 
Depreciation and mineral exhaustion._......._- 486.293 472,953 
Preferred dividends (13% %)-.------------------ 133,689 133,689 
PG, SUIS. 5. kckswcncnccbudeatenteexen $41,240 $1,712,666 


No Common Dividend.— 

The directors took no action on the declaration of a quarterly Common 
—— we” ae at this time. The June dividend was also omitted. 
wroad p 


Inverness Railway & Coal Co.—WMeeting of 1st M. 
Bondholders Aug. 29.—Operations Unprofitable.—Powers to 
Bondholders’ Committee, &c¢.— 


A meeting of the hgider of ($8.9 000,0 000] 5% at 3 M. gold bonds will be 
heid at th ational Trust Co. Toronto, on Aug. 29, to consider re- 
port from the bondholders’ committee a pointed . June 1915. This report 
will indicate that the cost of warns Rogers risen to such a point that the 
receiver cannot make profits from the railway or coal undertakings 

The bondholders if thought fit, act on resolutions to oe Tikteiws 
P*- 1) To continue the bondholders’ committee, consisting of Z. A. Lash, 

J.H. Plummer and R. Home Smith; (2) Toa rors . action “of the trustee 
in somtring for a receiver in Nova Scotia; (3 to 5) To empower the _— 
— in its discretion from time to time: to instruct the Trustee (a) to 

ent for foreclosure and sale in the action now pending in the 
Courts; (b) to concur in a private sale, lease or other 
tion of the assets, if considered advisa wien. and a public sale proves abortive; 
and to distribute "the P proceeds in cash securities or oth 

(6) To alter the trust deed so that anaes applicable to interest and 
Se on the bonds be applied first in payment of the principal and ag 


nce (if any) to pay the interest o g upon the bonds pari pas: 
(7 & 8) To authorize the Trustee to act on requests ed by a secieaiiey 
of the Bondholders Committee and to take _ spenqunes or gi effect to 
resolutions passed at the ee — 

ndholders are requ or ,- eel to the resentative 
of the Trustee, A. L. —, . 28 ph London, E.C. or to the 


Trustee, 18 King Street East, Toronto, or to Banque Federale Societe 
Anonyme, ~ Place du Molard, Geneva, bulteertand., © when forms of proxy 
for voti urposes acc accompanied by a letter from the Trustee addressed to 
Slaaee will be sent to them. Bondholders must either produce 
their bonds at the meeting or, not less than 48 hours prior to the meeting, 
must deposit their proxies with the Representative of the Trustee in London, 
or oF ot ihe ore | of the Trustee, Toronto.—Compare V. 101, p. 1806, 923: 
Dp 


Iron Products Corporation.—Merger Notice.— 
See Central Foundry Co. above.—V. 108, p. 2531. 


S. H. Kress & Co.—Sales.— 


1919. 1918. 1917. 
DEN OF OUI... sen iwccdmnacse $1,793,687 $1,608,615 $1,190,395 
7 Months to July 31 -.-.---.-.-- 12,273,398 10,360,733 8,612,700 


—V. 109, p. 177. 


Lindsay Light Co.—No Common Dividend.— 

No action was taken Aug. 5 on the declaration of a quenee ye dividend 
on the common stock. The Ho agg quar. of 14% % ont erred stock 
has been cepunen. payable Sept. 30 to hol ders of SF gy yen 30. In 
June last 5% w aid on the Common. 

An official ci crew ar sent to stockholders says: ‘‘The general business 
situation is so uncertain that the directors feel a large surplus should be 
created against future developments. The labor situation is extremely 
unsatisfactory and while the company is better off in this respect than many 
other it cannot get enough labor to fill its orders we roperly and Pa - 
Another reason is the operating costs, — ing oo k [ eae ma- 
terials, which, of course, affects all companies is the fact 
that the Government has never made final WE A ot tan anon which the 
— ane was sees in great excess of what should have been 
pa a Pp 


Lit Brothers Corporation, Phils.—-Ezira Dividend .— 
An extra dividend of 24% declared on the stock alon > 
regular semi-annual 5%, bot t payable yes 20 to holders of record 
An eee of 24% been paid semi-ann. since Feb. 1817: 


(Walter M.) Lowney Co., of Mass.—Offering of Pref. 
Stock.—Jackson & Curtis and Hornblower & Weeks, Boston, 
&c., are offering, at 100 and div., $1,000,000 7% Cumulative 
Preferred (a. & d.) stock, par $100. Callable as a whole only 
at 110 and accrued dividends. 


Dividends payable quarterly, Feb. 1, &c. Annual sinking fund, begin- 
ning 1920, not less than must be set aside out = earnings, 
payment of the Preferred vs., to be used to purchase Pref. stock up to 110 
Data from Letter of L. J. Brackett, Treasurer, Dated Aug. 1 1919, 

History.—Established over 30 veers js a and to-day occupies a foremost 
position in the chocolate, cocoa and co: somone Ss Soapnens of this country, 
and pas eeveiopes a very considerable 

wae {@) ia e modern > and well-equi ped plant at ir Boston: (6) 56% of the 

saa of alter M. Lowney Co. - Canada which owns a plant 
at Montreal; (c) y1% of the stock of the aecetinee | ers, Inc., which 
owns a plant at Mansfield, Mass.; and (d) entire Sy pol of the Potter Confec- 
tionery Co., which owns a plant ‘at Cambridge, M 

The company also operates branches in New York, “Chicago, Cleveland 
Columbus, Minnea is and Atlanta, and has exclusive distributors in ali 

of the Uni States and in several ded de countries 
Capitalization.—The com y has no Wy orga ebt and its properties and 








pe premer ties “. is subsidiar oe, Ors are all free and clear ‘one the ond 000 ee 
wo unmatur ens on e 
capitalization as of Aug. 1 1919, ual properties new rau, is is: 

uthorized. 
7% Cumulative Preferred stock $1 000,000 sit 000-000 
Common TR RE ci beet oe) 1,000,000 937,800 
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Earnings.—The net earnings after taxes, inclu: the company’s equity > ee , pints 
on Bok sieeinan af te cain a ae ee pos oy 2B yah past ae New Cornelia Copper Co.—Production (Pounds). 
$276 359 oc nearl — tim she Prefecred divid =< Dwele bap ndi- Month of July 3 $e 600 3 19 S00 660,000 

, our es e end. gg te er et eee eee eeseses= ’ ’ , * D 

cation that this yoar will witness the largest sales and the largest profits in | Jan. 1 to July 31--.--.-2-- 2222. 21,044,000 28:558,000 7,514,000 
our history. —V. 109, p. 178. . 
Consolidated Balance Sheet of The Walter M. Lowney Co. and Potter Confec- New England Com Power System.—Z ings.— 

tionery Co., as of Dec. 31 io18. ter Givi ect to the Present Financing. pany ys . arning 8. 

Cf J (Total isch Side, $4,456,399) : Results for June ~ Siz hoe an yt a 

Assets— 9-—June— 2 9—6 Mos.— ‘ 
Plant and equipment_____ $534,973 erred stock._.....-.-- $1,000,000 | Gross earnings_________ $297,766 $258,467 $1,816,937 $1,534,234 
nvenmants als acai e ae 852 130 Cosamon Sea, 927,300 Bond Pa cama & taxes__ 188,433 193.553 1 Oa See'ttp 
Avcounis Feccivabie.--~-. 471,062 Accounts payable.-.-—~-- 147-100 | Other iserenic | aS 149514. «1457281 84,503 
Liberty bonds 222222277. Sep Saal Polone) tas meeeves. 2222. 2227354 | _ Balance, surplus..___ $44,303 $41,170 $303,641 $339,181 
Deferred charges________ OO OTT oc ee win 893,165 | V. 108, p. 277. 


uick assets of $1,533,000, equivalent to 
$158 per share and total net tangible assets of $2,820,000, equivalent to 
282 per share for the Preferred stock. The investments in the other sub- 
sidiary companies are carried at. cost or less and are showing substantial 
increases in equity. No account is taken of formulas, e-marks, and 
good will, although over $2,500,000 has been spent in advertising during the 
Provisions.—(a) No further e or lien may be 
existing property, nor shall any funded debt, except to acquire new property, 
be cept with the consent of 75% in amount of the outstan 
Pref. stock; (b) no dividend ma 
e in any land, buildings or securities of other private 
corporations which will reduce the net quick assets below $100 per share of 
Management.- 
H. Belcher, Vice-Pres. & Gen. Mer.; L. J. Brackett, Treas.; Arthur W. 
and H. F. Winslow. 
Manufacturers’ Light & Heat Co.— Earnings.— 


t fifteen years. 
a vt laced upon the 
incurred ex 
: be paid on the Common stock, nor sha 
any investment be mad 
erred s 
t.—The directors included Walter M. Lowney, Pres.; Walter 
Asst. Treas.; Augustus Andrews, Charles G. Bancroft, E. P. Brown 








Siz Months to June 30— 919. 1918. 
I a a ee $5,672,399 $4,938,270 
MN GR, OBS os ea ec nde vbee 3,540,408 2,852,556 

Net from a a ee ae te eee 2,131,991 $2,085,714 
a... 5a 00  *Cr31 L018 
"i Ser eae eS 26,951 31,50 
Dividends paid__...._._.- tick naiin apn hha ated (4%)920,000 : 

i  litecedialh $1,226.440 $1,165,225 
—V_ 108. p.- i940. 


Marconi Wireless Telegraph Co. of Canada, Ltd.— 
Shareholders will vote Sept. 17 on a proposition to reduce the capital 
from $5,000,000 to $3,750,000 (1) by reducing the par value of the 
outstanding Te stock from $5 to $2 50 per share; (2) authorizing the 
issue of an tional (500,000) shares of the par value of $2 50 each, the 
directors to be empowered to allot and issue all or any part of the additional 
ave oe ay ay deem advisable for the due carrying on of the business. 
—V. 95, p. 2 


Metropolitan Edison Co.—Control.— 
See General Gas & Electric Co.—V. 108, p. 2438. 


Metropolitan Tobacco Co.—Sales Agency.— 

See Sweets Co. of America below.—V. 68, p. 187. 

Midvale Steel & Ordnance Co.—Earnings.— 
Resulis for Quarter and Six Months ending June 30. 


1919—3 Mos.—1918. 1919—6 Mos.—1918. 
Net earnings_-..-.._.-- *$3,138,650 $12,108,753 *$7,840,184 $21,883,797 


Int. on sub. cos. bonds_. $238,025 ‘ 
Sat On Ochs ronas-- 9228.026\ 784.825 1.880.701 1,578,208 
Depreciation .......... 1,404.404 2,778,485 2,563,019 3,959,805 





Net profits_......-.- $946,267 $8,545,443 $3,696,464 $16,345,784 


* After provision for all taxes but before deducting interest on bonds and 
guaranteed stock, and reserves for depreciation and mine development, 
subject to revision to meet any changes which may be made to Federal tax 
laws, regulations and rulings.—V. 109, p. 77. 


Morris & Co.—Reply to Senator Kenyon’s Charges.— 
See Wilson & Co. below.—V. 109, p. 376. 


Nevada-California Electric Corporation.—Earnings.— 
Results for June and Siz Months Ended June 30. 











1919——June——1918. 1919—6 Mos.—1918. 

Gross oper. ---- $316,016 $249,051 $1,231,457 $1,074,085 
Oper. & gen. exp. & taxes 167, 137,953 554,235 507 ,382 

Operating profits_-_-__.. $148,074 $111,099 $677,221 $566,703 
Non-oper. earns. (net) __ 1,755 279 2,619 978 

Total income_______. $149,828 $111,377 $679,840 $567,681 
Interest on bonds, deben- 

tures, notes, &c. (net) 55,296 52,462 342,648 313,051 
Depreciation ____-..__- 22,594 9,721 2,13 57,409 
Organ. exp., discts.,&c. deb.6,742 deb.7,090 deb.38,454 deb.31,471 
Approp. for bond redem_ 10,806 8,246 48,809 46 ,042 

Available surplus_-_-__ $54,391 $33,858 $177,795 $119,708 
Unappropriated loss on 

controlled co’s__..___ 1,304 3,221 13,643 16,784 
Surplus of said co’s used 

to redeem bonds-_-__-__ 2,500 2,500 15,000 15,000 

V. 109, p. 482. 


New Bedford Gas & Edison Light Co.—Offering of 
Bonds.—Harris Trust & Savings Bank Chicago are recom- 
mending for investment this company’s First Mo e 6% 
gold bonds Series ‘‘A’’ of 1918 due Jan 1 1928 (V. 106 p. 
505, 611). The company agrees to pay any normal 
Federal income tax which it may lawfully pay at the source 
to an amount not exceeding 2%. A circular shows: 

Incorporated in Massachusetts in 1850. Does the entire electric and gas 
lighting and heating and industrial power business in City of New Bedford 
and several neighboring towns, including Achushnet, ye Fee Dart- 
mouth and Mattapoisett, serving a population of 120,222, according to 
1915 State Census. Is now installing the final unit in its new 70,000 h. p. 
steam power station in New Bedford at tidewater. Combined coal an 
water gas plant has a daily capacity of 4,600,000 cubic feet. 

Captteliontion— Bias 31 1919— Outstanding. 
8 on which $1,381,271 has been paid by shareholders in 

SINT 5 cn coun Kons canes dace dh abin tien msatieaie gaat acadeinciie eimai se $2,385,000 
Debentures 6s, due 1922 now a Ist M secured equally with Ist M6s 1,500,000 
First Mortgage 6s (this issue) 885,000 
Earnings for Year ended May 31 1919 showing, net, 2% Times Interest Charge. 
Gross earnings $2.205.)46 


ST has sl Sinaia easiness a Tinie ob wdbiaiadabtiabbie da canal 781 
BE DO: ciidcititinndtwndcabbnwstibbindin diate 43,100 
SESE LEE LEADED i 2 OES SNS BEA $273,681 


These bonds, with which the 6% Debentures now rank equally, are 
secured, in the opinion of counsel, by a direct first morgage upon the 
, rights and franchises. Authorized issue $10, ,000 of which 

,000 are now outstanding, $1,500,000 additional bonds are reserved 

to retire the 6% Debentures due June 1 1922. Additional bonds may be 
issued only for 50% of the cash cost or fair value whichever is less, of - 
manent additions, extensions and improvements when the other 50% of 
such is represented by Capital stock at not less than par, and then 
n 


cost 
only when the annual net earnings are twice the annua! interest charge o 
the then outstanding bonds and those proposed to be issued. 

,000,000. The Manage- 
mpany has paid uninter- 


of years 
- 107, p. 1290. 


t value of perty is in excess of 
ment are able and prominent local men. The 
rupted annual dividends on its capital stock over a long 
and is now paying dividends at the rate of 12% p. a.— 





New England Cotton Yarn Co.—Sale.— 

This company has sold the last of the yarn plants known as the Globe 
Yarn Co. to the Connecticut Mills Co. for use, it is said, on tire fabrics. 
The plant, it * ceased, operated 54,000 spindles producing yarns and threads. 


—V. 107, p. 
Niagara Falls Power Co.—Combined Earnings (including 
Canadian Niagara Power Co.)—New Mortgage.— 
Results for Quarter and Six Months ending June 30. 


1919—3 Mos.—1918. 1919—6 Mos .—1918. 
Total operating revenue. $1,239,049 $825,734 $2,511,371 $1,592,040 
Op. exp., amort. & taxes 448,756 249,229 902,795 513,191 


— 











an cenkes $790,293 $576,505 $1,608,576 $1,078,849 

Other income (net) _____ 73,595 58,004 142,389 110,024 

Net income __...._.. $863 ,888 $634,509 $1,750,965 $1,188,873 

Interest, FS RE ES 337,852 248,935 677 ,984 497,870 
Surplus income-_-_-___- 26,036 $385,574 $1,072,981 $691 


$5. 003 
A os report states that on Aug. 2 the company asked the Second Dis- 
trict P. 8S. Commission for approval of its First and Consolidated Mortgage, 
dated July 1, to secure an e of bonds not exceeding ,000,000. Au- 
thority also was asked to issue under the mort from time to time Series A 
bonds not exceeding $28,226,000 for refunding purposes and $2,000,000 
Series A 5% bonds to reimburse the company for amounts expended or to be 
—— after Jan. 1 1919, for improvements, including electric gener- 
ating machinery and transmission lines.—V. 108, p. 2532. 


North American Pulp & Paper Cos. Trust.—Earnings. 
Calendar Years— 


1918. 1917. 1916. 
Gross operating revenue_____.._._-_ $4,268,367 $3,528,451 $3,963,110 
3 1 2,839,097 3,3 








Operating expenses.__..........._- ,283,199 63 ,097 
Operating profit ................. $985,168 $689,354 $600,113 
OE RRS I ae eae 501,559 629,386 208,249 
Tete thee a ASS 6 SS $1,486,727 $1,318,740 $808 ,262 
CORONA CEO ii 8 nc watida 287,198 257,340 278,139 
Interest, sinking fund, &c_________- 1,161,524 956,235 839,482 
Minority interest*................- 





Balance, surplus_._............-. $38,006 $45,602 def.$312,412 


* Minority stockholders’ interests, proportion of profits in controlled 
companies.—V. 108, p. 2438. 


Northwestern Electric Co., Portland, Ore.—Zarnings.— 
Results for June and 6 Months Ending June 30. 





June 6 Months 
1919. 1918. 1919. 1918. 
Gren MIG Bi uivcincsctiotanaed 672 $73,3 2,156 17,843 
Oper. exp. & taxes (incl. Federal). 42,364 32,936 277 ,823 227,789 
TON in on asd on ne ekiee 21,445 21,274 128,062 124,319 
Prefested: GiVGGGNER.. «52 cenddosd adatcan 2 SES . 53,505 
EOE TNE oid dig tin maaiene $24,864 $19,150 $180,161 $112,230 


V. 108, p. 1825. 


Northwestern Leather Co., Boston, Mass.—Offering 
of Pref. Stock.—Estabrook & Co. and Parkinson & Burr, 
Boston and New York, are offering at 100 and div., yielding 
7%, $2,500,000 7% Cum. Pref. (a. & d.) stock; par $100. 
(See advertising pages.) 

Dividends payable Q.-J. 15. Redeemable as a whole or in part.on any 
div. day at 110 and divs. upon 25 days’ notice. Annual sinking fund of 
15% of net earnings after pref. divs. beginning Dec. 31 1920 provides for 
the purchase or redemption of preferred stock at not exceeding $110 a share. 
Data from Letter of Pres. Wm. M. Bullivant, Dated Boston, Aug. 1. 

History and Business.—Incorp. under the laws ef Massachusetts in 1916 
and succeeded to a leather business carried on since 1899. Business is 
entirely confined to the tanning and sale eae is one of the largest producers 
in the United States) of cowhide upper leather. 

Purpose of Issue.—To provide working capital for expanding business 
and also a portion will be exchanged for the present outstanding Pref. stock, 
amounting to $600,000. 

Capitalization (No Bonds) Upon Completion of Present Financing. 

Preferred stock $100) $2'500,000 $2,500.01 ) 
7% Cumulative erred stock (par $100)-....---- 3 7 a , 
Common stock (par $10)..---------------------- 900000 — *900;000 





*Of which the oompnny holds $323,310 per. value in its treasury. The 
lus as of Dec. 31 1918 amounted to $2,719.286. 
lants.—Controls through ownership of all the stock of the Northwestern 
Leather Co. (of Mich.), tanneries located at Sault Ste. Marie and Manis- 
tique, Mich., and Portville, N. Y., having an average production of 2,100 
hides per day; also controls the output of the Northeastern Leather Co.’s 
tannery located at Salem, Mass., Raving S production of 1,000 hides per day. 
The company produces chrome, vegetable and combination tanned leather. 
The Manistique and Sault Ste. Marie plants are well located for a large 
bark supply, and all pone are equipped for tanning by either vegetable 
or chrome process. umber of employees at all plants about 900. The 
labor cost constitutes less than 7% of the value of the finished product. 
Valuation.—The Michigan company's plants and real estate were > 
praised by the American Appraisal Co. in 1913 at a valuation of $962,212, 
and additions and improvements since that time bring the present valu- 
ation to $1,154,478. Based on 1918 reproduction cost, this figure would 


su 


be $1,923,360 ; : 

Balance Sheet as of Dec. 31 1918, Adjusted to Include Present Financing. 
Land, buildings, machinery, &c........-..--<-0-<--20---e-- $1,154,478 
IRVOGEEEE.. . én cavccoencatenes epanneeceanepesencisceere<s 66,200 


Yurrent assets—Cash, $129,272; Liberty bonds, $145,100; ac- 
. ‘Sounts receivable (less reserves) , $720,970; merchandise, hides, 
leather and materials, $5,030,759; prepaid items, $53,326; 
total current sacete ARR A AN ARE a EIS NERA gi $6,079,427 


Deduct current Maviitles. ..... cs ccuncceccecvenesecscrecesvéce 1,504,129 
Was errant G000ts.. « ... - ondanchantbesthention dudntdnewanne’ $1,575,298 
Total tt O60. 8. cunesanmanen sennen = ble bninnn ini 795,976 


Total net ansets amount to $231 per share, and net quick assets to $183 
for the new erred stock. 
"Zernin s.—Net earnings applicable to dividends on the new Preferred 
stock, usted to include the saving in interest charges assuming this issue 
as outstanding for the seven years ended Dec. 31 1918, have averaged 
3.89 times the dividend requirements. Net earnings for the 4 years ending 
Dec. 31 1918, similarly figured, averaged 4.64 times these requirements. 
The surplus as of Dec. 31 1918 amounted to $2,719,286. Sales in 1918 


e over $8,400,000. 
ty I rE tap, No dividend shall be paid on the Common stock which 
will reduce the net auick assets below 150% of the Preferred stock out- 
standing. (b) Preferred stock shall possess exclusive voting power whenever 
six quarterly dividends remain unpaid; otherwise has no voting L yeee. 
(c) Witheut the consent of the holders of at least 80% of the Preferred stock 














584 


— 
— 


outstanding the company shall not create any mortgage except purchase 
money m at not over 70% of cost new , or create or 
ntee any e of bonds or notes maturing later one year from 


ereof. 

SS renest,— run. M. Bullivant, Pres.; Oliver Hall, Ralph L. Pope, 
Vice-Presidents; Wm. L. Murdock, V.-Pres. & Gen. Supt.; Stanley L. 
Bullivant, Sec.; Ira Mosher, Treas.; W. Malcolm Bullivant, Herbert E. Cox. 


Ohio Cities Gas Co.—£zport Company—Report.— 

As a preliminary step for expanding its business into foreign fields the 
Ohio Cities Gas Company has formed and incorporated an export concern ¢o 
be wn as the Oceanic Oil Co, with a paid in capital stock of $1,000,000, 
all owned by the Ohio Cities Gas Co. An extensive plant for ha 
export trade will be constructed immediately on the Mississippi River near 
New Orleans. 

The plant will have ample dock and storage facilities, including a 1,000 
foot pier capabie of loading two ocean-going vessels at the same time. 

Donald C. Stringluff. former Vice-President and General Manager of the 
Mapert Oil Corporation, will be President of the new subsidiary. 

hese new developments will require no finanring by the Ohio Cities Gas 
Co. inasmuch as the latter is gitons in cash, and the £1,000,000 required to 
start the new company in business is merely transferred from the Obio Cities 
Gas treasury into that of the new company, which in turn transfers all of its 
stock back to the Ohio Cities Gas Co. . 

B. G. Dawes, President of the Ohio Cities Gas Co.. has been abroad 
negotiating foreign contracts and perfecting arrangements for the com- 
pany’s foreign business. . 

See ‘Financial Reports’’ above.—V. 108, p. 2438, 2326. 


Ontario Steel Products Co.—£arnings.— 














Years ending June 30— 1918-19. 1917-18. 1916-17. 1915-16 
Net, after deprec., &c.. %198,770 x$208,107 $182,296 $152,01 
Bond interest___...---- 36 COO J $36,000 $36,000 
Bond redemption fund _ 12,000 12, MD oo aig ae 

eferred dividend --_- 73,125 (8%)61,875 (814)61,875 (4%4)43,125 

Balance, surplus----- $77,615 $98 ,232 $60,421 


$72,894 


09, p. 376. 


Pennsylvania Utilities Co.—Control.— 
See General Gas & Electric Co., V. 109, p. 480.—V. 105, p. 2278. 


Phelps Dodge Corp.—Production (in lbs.)— 


9. 1918. 1917. 
I BI vice ccc inentic anon 9,755,075 18,733,071 14,280,005 
— i be rig Fy iaciasins ns cathe cxiedtgines acto 64,186,219 131,420,360 118,038,115 
—Vv. - E 


Pierce Oil Corporation.—Option to Exchange 10-year 
6% Convertible Gold Debentures of 1924 for New 8% Cumu- 
lative Convertible Preferred Stock—Bonds not Exchanged to 
be Called and Paid Off Dec. 31 1919.—Pursuant to the plan 
already announced the holders of the 10-year 6% Convertible 
Gold Debentures of 1924 are notified by advertisement on 
another page, that those who desire to exchange their de- 
bentures for the new 8% cuculative Convertible Preferred 
stock must deposit said debentures accompanied by the 
coupon of Jan. 1 1920 with the Guaranty Trust Co., 140 
Broadway, N. Y. prior to 3 p.m. Sept. 8. 

Debentures not so deposited will be called and paid off on 
Dec. 31 1919. 

See full particulars—V. 108, p. 2636; V. 109, p. 179, 
277, 483. 


The New York Stock Exchange has authorized the listing of Certificates 
of pi oy t + mutans ten-year, 6% convertible debentures, due 1924. 
—vV. +P 3 


Producers & Refiners Corporation.—Officers.— 

Fred L. Griffith of Columbus, O., has been elected a director to succeed 
Edward Bower, retired. James ©. Crawford, Denver, was made 
tary to suc Frank D. McCaulley. All other directors and officers 
were re-elected.—V. 109, p. 179. : 


Quissett (Cotton) Mill Corp.—Zztra Dividden of $50. 

An extra dividend of $50 has been declared on the $1,250,000 Common 
stock, payable to holders of record July 31, in addition to the regular quar- 
terly dividend of $2, payable Aug. 15. Extras of $20 were paid in 1918 
and 1917.—V. 195. p. 1808. 


(R. J.) Reynolds Tobacco Co.—Notes Sold.—Bankers 
Trust Co., N. Y., Bernhard, Scholle & Co., and the Wacho- 
via Bank & Trust Co., Winston-Salem, N. C., announce, by 
advertisement on another page, the sale at 100 and int. of 
$15,000,000 3-year 6% gold notes, dated Aug. 1 1919, to 
mature Aug. 1 1922. 


Interest payable F. & A. in N. Y. City. Denom. $1,000 (c*). Re- 
deemable, in whole or in part, on any int. date on 30 days’ notice at 102% 
and int. for notes then having 20 years or more to run; 101% and int. for 
notes then having one year or more, but less than 2 years to run; 1004% 
and int. for notes then having less than one year to run. Bankers Trust 
Co., New York, trustee. 

Business.—R. J. Reynolds Tobacco Co. manufactures and sells chewin: 
and smoking tobacco and cigarettes. Its principal brands are Cam 
cigarettes and Prince Aibert smoking tobacco, the largest selling brands 
of cigarettes and smoking tobacco in the world. 

Security.—The notes area direct obligation of the company; no bonds 
or other funded debt outstanding, except dividend scrip to the amount of 
about $1,500,000. They will be followed by $10,000,000 Preferred stock, 
$10, . Common stock and $10,000, Class B Common stock, 
having a present a te market value in excess of $80,000,000. 

Purpose of lesee tke proceeds will be used to meet the requirements 
of the constantly growing business. 

Provisions of Issue.—The trust agreement provides: (a) That quick assets 
shall at all times be at least twice the amount of notes outstanding and all 
other liabiticies, except notes secured by U. 8S. Government obligations; 
(b) that so long as any of the notes are outstanding the company will not 
mortgage or pledge any of its real or personal property, except U. 8. Gov- 
ernment obligations; (c) the company will not sell any of its real estate, 
plants, brands, trade-marks or patents unless it pays over to the trustee 

to an amount equal to the cash value received from such sales, to be 
po ad purchase notes in the open market or applied upon the redemption 

Earnings.—Average earnings for the 5 years ended Dec. 31 1918 were 
equal to more than 6 times the annual interest uirement for the notes. 
Annual earnings have increased each year since 1913, and in each of the 
3 years ended Dec. 31 1918 have exceeded $8,000,000. The value of gross 
sales for the first 6 months of the year 1919 shows a substantial gain over 
any like period. ; 

Assets.—On June 30 1919 quick assets amounted to $85,704,000 and cur- 
rent liabilities azcregated $33 ,365,000.—V. 109, p. 483, 277. 


Riverside Eastern Oil Co.—Notes Called.— 
See Transcontinental Oil Co.—below.—V. 109, p. 78. 
Riverside Western Oil Co.—WNotes Called.— 
See Transcontinental Oil Co.—below.—V. 109, p. 78. 
Rockhill Iron & Coal Co.—Sale.— 

See East Broad Top RR. & Coal Co. above. 
Saco-Lowell Shops.—New Stock.— 


for now stati, bad flod  cortiicate of haceeass in capital from 82,360,000 
° crease cap’ P 

to $3,525,000. The-.rights were quoted Aug. 

$e 5B 25 900... The righ a ug. 6 at $14 50 bid, offered at 


San Joaquin Valley Farm Lands Co.—Offeri 
RindacMenleenbort Winter Delia Co., San Praccians’ pe 
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[Vou. 109. 








offering at prices 
int. to net about 6 


$350,000 First Mor Serial 
6% Gold bonds da 
1925-28. 


June 1 1919, due ially June 1 


1,000 c. Callable on any interest date at 

2a fo. os Soe Bh on-Paris National 
Trust & vings Bank, Los ° 

normal Federal income tax 

Secured by an abosolute on 10,024 acres, situated in 


first closed 
Fresno County, Cal., appraised at $1, 625, or about $160 per acre, 
these bon t a debt of less than $60 ject to 


the benefit of m i 

pitalization.—Capital stock, auth. ,000,000; issued $2,416,280; 

lst M. Serial 6%, auth. $600,000 ou ing $350,000. 

Saxon China Co., Sebring, O.—Pref. Stock.—Borton 

& Borton, Cleveland, recommend for investment at par 

($100) and div. this company’s 7% Cumulative Pref. (a. & 
d.) stock (V. 104, p. 1495). The bankers state: 


Assets.—The balance sheet as of Dec. 31 1918 shows total net assets and 
net quick assets which are the equivalent of $251 and $149 respectively for 
each share of the Preferred stock. ‘(Auth $325,000; issued $225,000; 


common same amounts). 
year 1918 were $72,594 or 
Preferred stock. ~ The 


ee from 98.76 and int. to 98.30 and 
64% 


Denominations $500 and 
101 and int. Interest paya 
nk, San Fran , or Security 

Tax exempt in California; 
company. 


Earnings.—Net Earnings for the calendar 
nearly 5 times the dividend requirements of the 
figures are subject to Federal taxes for the year.—V. 101, p. 1495. 


Sears, Roebuck & Co.—Sales.— 


1919. 1918. 1917. 
BEN OF SONY: oo. ooo cecum $17,998,908 $13,251,026 $11,631,764 
gam, 1 to July 31 -......-- seen 122,059,811 101,955,598 96,525,201 


—V. 109, p. 78. 


Shawinigan Water & Power Co., Montreal.— New Bond 
Issue—Conversion of Notes, &c.—The shareholders will vote 
Oct. 8 on the creation and issue from time to time of First and 
Refunding Mtge. Sinking Fund Gold Bonds to a maximum 
amount of $50,000,000 at any one time outstanding. 


Digest of Statement by President J. E. Aldred, July 30 1919. 

Status.—The assets of the company now show a book value in excess of © 
$32,000,000 and it is essential t the company should be in 4 position 
to avail itself from time to time of the many opportunities which present 
themselves for an extension of its field of and profitable operation. 

The present machinery of finance is inad te because: 

1. The outstanding issue of First Mtge. Gold Bonds is a closed issue for 
the sum of $5,000,000. 

2. Any further issues of the 444% Perpetual Consolidated hgh ae ord 
Debenture Stock are restricted by the terms of our charter to 50% the 
par value of all common shares outstanding. Debenture stock also is not 
a security which is table to American investors, and moreover, further 
issues of the same would involve further issues of Common stock, a condi- 
tion which at times may be undesirable. 

New Bond Issue.—Your directors therefore recommend the creation of 
First & Refunding Mtge. Sinking Fund Gold Bonds to a maximum amount 
of $50,000,000. hese to be issued in series, bearing such date or dates and 
consisting of such aggregate amounts as may from time to time be decided 
ace. hey are to have such maturity or maturities (not later than Jan. 1 
1974), are to bear interest at such rate or rates (not exceeding a maximum 
rate of 6% per annum), and are to be payable as to principal and interest 
at such place or places, in such currencies and on such terms and conditions 
with respect to redemption or otherwise, as shall from time to time be 
determined by the board and expressed in the bonds of any series, respec. 

Series A, $6,000,000.—It is intended that bonds known as Series “A” 
shall aggregate $6,000,000, and bear interest at the rate of 54% per annum 
and mature on Jan. 1 1950. The bonds of this series are to be employed 

may deem advis- 

e) to retire by purchase, sacheag? or otherwise, all of the presently 
outstanding Perpetual Consolidated Mortgage Debenture Stock, oa 
to $5,476,261. The ree | bonds, if any, of Series ‘‘A’’ will be employ 
for the corporate purposes of the company. 
Purposes for Which the $50,000,000 First & Ref. Mtge. Bonds Will Be Available 
(a) Series ‘‘A’’ issuable as stated above_____..._.....-----.--- $6,000,000 
(6) Issuable for refunding, at or before maturity, by purchase, 

exchange or otherwise, of outstanding First Mtge. Gold Bonds 5,500,000 
(c) Issuable for corporate capital nditures from time to time 

in one or more series up to a tota ate amount of____-_- 8,500,000 

Retirement of Convertible Notes.—Before, at or concurrently 

with the issue of any of these bonds, provision must be made 

for the cancellation and retirement of the balance of the com- 

pany’s outstanding issue of $4,500,000 Two-Year 6% Con- 

vertible Gold Notes. Of these notes over 50% have already 

been converted into Common shares and it is anticipated that 

a large proportion of the balance will be similarly converted 

er to the maturity of the issue. Any notes outstanding on 

ec. 15 1919 will be paid out of the proceeds of part of the 
bonds above referred to. 
(d) Reserved for issue, from time to time: (1) for the construction 

or acquisition of additional plants or properties or for improve- 

ments or betterments: (2) the purchase or acquisition of bonds, 

notes or other obligations and (or) shares of stock of any com- 

panies or corporations utilizing wer and with whom the 

company may have contracts for the supply of power, or com- 

pa es carrying on any business which t company or any of 

ts subsidiary companies are authorized to carry ,000.000 

All such reserved bonds are to be delivered to an amount equal to 80% 
of the actual cash cost of the pro y, securities and (or) sO ac- 
quired, and all additional $e erties, securities or shares so acquired are 
to be specifically mortgaged, pledged and charged under the trust deed. 

The above is a general outline of the scheme Pies. subject to such 
modification or variation as the directors may find it advisable as to details. 


Compare annual report for year 1918 in full in V. 108, p. 
1267, and map, &c., showing location of property and other 
data, on pages 193 and 194 of ‘‘Railway and Industrial”’ Sec- 
tion.—V. 108, p. 1267, 885. 


Sinclair Consolidated Oil Corporation.—Reincorpora- 
tion.—The stockholders of the Sinclair Consolidated Oil Cor- 
poration (of Delaware) will meet, as stated last week, viz.: 


1) On Aug. 11, to vote on accepting ‘‘an offer made in writing, dated 
July 30 1919, by Sinclair Consolidated Oil Corporation, a New York cor- 
poration, to purchase all of the assets of this corporation, and in payment 
therefor to assume all of this corporation’s liabilities and to issue all of said 
New York corporation’s authorized capital stock, consisting of 1,000, 
no-par-value shares, to this corporation.’’ 

(2) On Aug. 25 to vote on dissolving the corporation if the sale of all of 
the assets of said corporation pursuant to the offer above referred to shall 
have been approved by a majority of the stockholders. 

Circular Signed by President H. F. Sinclair, Dated Aug. 1 1919. 

Enclosed you will find notices and proxies for special meetings of the 
stockbolders to pass upon: (1) Sale of all of the assets of your corporation 
to a new corporation organized under the laws of the State of New York, 
of the same name, in consideration of the issuance of all of the stock of the 
new co 4 — om So pesseecen By it of the a of the present 

ration; and (2) the dissolution your co on. 

he new corporation will have an misthopioet capital stock of 1,000,000 
shares without nominal or par value being an amount equal to the outstand- 
ing shares of your corporation. 

pon the authorization and consummation of the sale of the assets of 
your co tion and upon its dissolution, you will become entitled to shares 
of stock in the new corporation equal in number to the shares of stock now 
= by you in Sinclair Consolidated Oil Corporation (a Delaware corpora- 
on). 














Ave. 9 1919.] 
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Sloss-Sheffield Steel & Iron Co.—Bonds.— 

At this com *s instance, the Ceniral Union Trust Co., N. Y., an- 
commons tas & will purchase at par and int. any and all of the $2,000 000 

. , Maturing on Feb. 1 1920, w presentation 

of said Loe oan Feb. 1 1920 coupons attached .—V. i09, pl 378. 

Southern Calif. Edison Co.—A pplication to Issue Stock. 

The company has a oo to the Cal. RR. Commission for authority (a) to 
issue 25,000 shares of Common stock, par $100, the stock to be offered at 
90 to the public after the stockholders are given the right to subscribe to 
the same amount; (b) to sell 1,000 shares of Common stock to an Eastern 
brokerage firm at 88.—V. 109, p. 378, 278. 


Southern Power Co.—(N. C. and 8S. C.)—Offering of 
Bonds.—Harris Trust & Savings Bank, Chicago recommend 
for investment this company’s First Morigage 5% Gold 
Bonds of 1910. Due March 1 1930 (V. 100, p. 2014). 
A fireular shows: eos 
Cotta SET Dloesey ot North and Soka Catalina oial popalation over 
950,000 transmissi 


’ ._ Its extensive system of on lines includes over 1, 
miles of high tension circuits, which permits the operation of the several 


plants in a complete and unified system. 
These bonds are secured by a first and only mortgage upon hydro- 
electric evopmests. aggregating 119,206 h. p., and steam developments, 
ting 44,000 h. Pee OMAK: O08 agen, hp comets 's system 
tension trenealon lines and its er netone samara 4 and distributing 
substations, and all appurtenances of an extensive efficient electric 


ctive value of the physical pro 


— system. uu y_ excluding 
tangible assets exceeds 3 times the $7,000,000 outstanding bonds. 


ing Capitalization.—Common ° : 4 ; 
$6,000,000; 1 ort. 5s (auth. $10,000,000), $7,000,000. 
year ended April 30 1919, Gross $4,163,855; Net after taxes, 
rentals and depreciation, $1,098,632; annual bond interest, $350,000; 
Balance surpius, $748,632.—V. 104, p. 2348. 


Standard Oil Co. of Indiana.—EFztra Dividend.— 
The directors have declared an extra dividend of 3%, along with the 
uarterly payment of 3%, on the $30,000,000 outstarding capital stock 
$100), payable Sept. 15 to holders of record Aug. 18. An extra of 3 
ag! paid ey in addition to the regular dividend, since Feb. 1917. 
—V. q p. i . 


Steel & Tube Co. of America.—Booklet.— 

A booklet containing interesting financial data of the newly acquired 
ronerees. the Northwestern Iron Company and the ore ee ea of 

e Newport Mining Co., has been issued by Wm. A. Read & Co., who 
recently offered for public subscription $17, ,000 7% Cumulative Pre- 
ferred stock of the company. Compare V. 109, p. 180, 379. 


Stromberg Carburetor Co. of America, Inc.— Stock.— 

The stockholders on Aug. 4 authorized an increase in the capita! stock 
from 50,000 to 75,000 shares. The 25,090 new shares will be offered to 
stockholders at $45 a share. Compare V. 109, p. 278. 


Suncook Mills.—Common Dividend Resumed.— 
A dividend of $3 has been declared on the Common stock along with the 
regular quarterly dividend of $1 50 on the Preferred, both payable Aug. 15 
to holders of record July 30. This is the first distribution on the Co 


mmon 
1907. In the meantime the have been largely reinvested 
in new buildings and —— 


Susquehanna (Pa.) Silk Mills.—Offering of Notes.— 
National City Co., N. Y., are offering at prices ranging 
from 99% to 97% and int., to yield about 6%% to 6%%, 
according to maturities, $4,000,000 6% serial gold notes, 


dated Aug. 15 1919, due $1,000,000 ann. Apr. 1 ’22 to ’25 incl- 
Denom. $1,000 (c*). Int. peyalte April 1 1920 and thereafter s.-a. on 
O. & A. at National City Bank, N. Y. Company will refund the Pennsyl- 
vania 4-mill State tax. Redeemable on any int. date upon 30 days’ notice, 
as a whole or in blocks of not less than $500,000 (in which event it must call 
for redemption the series last maturing) upon payment of a premium of 
of 1% for each 6 months between the date of redemption and the date 
of maturity. Central Union Trust Co., N. Y., trustee. 
Data from Letter of Pres. H. Schniewind, Dated New York, Aug. 5. 
History and Business.—Established in 1896 in Sunb , Pa., and was 
incorporated under the laws of New York on Feb. 27 1908. Is to-day one 
of the largest manufacturers in the world of silk-mixed goods woven in the 
raw and dyed or printed later according to demands. , er aes are mostly 
medium-priced goods for which there is always a stable demand. The mills 
are located at Sunbury, Milton, Jersey Shore, Northumberland, Lewistown 
and Huntingdon, Pa., and Marion, O. No. of employees, 4,300. 
Purpose of Issue.—The proceeds of three-fourths of this issue will be used 
in the purchase of raw materials and supplies, and the other one-fourth to 
compere construction of new buildings, and to punmese new equipment. 
This Issue.—A direct and only obligation of the company. he trust 
agreement provides that the company and its constituent companies (a) wili 
not mortgage or pledge any fixed assets without providing for payment of 
these notes, and that the company will not consolidate or merge with any 
corporation other than a constituent company unless it secures these notes 
by a closed first mortgage on all its property (6) not to sell any fixed assets 
unless the proceeds of such sale are applied to the purchase of fixed assets 
at least equa! in value to the property sold or to the redemption of this issue: 
(c) to maintain at all times the excess of its current assets over all current 
liabilities equal to 150% of the notes outstanding, and to maintain net 
tangible assets equal to 300% of the outstanding notes; (d) not to declare 
or pay any cash dividends on its Common stock except out of earnings sub- 
sequent to Dec. 31 1918. 
Gross Income Available for Interest Charges and Fed'l Tares—Calendar Years. 
icin ic aes es -$1 555,589 (1917..-..... $1 ,542,872|1916___.____ $2,309,654 
The gross income available for interest charges, &c., for the 5 years, 
1914 to 1918 incl., before Federal taxes, was equal to more than 5.67 times, 
and for 1918 was equal to 6.49 times, the annua! interest uirement for 
the notes. Based on the first 6 months of this year, the gross income avail- 
able for int. charges, Fed’] taxes, &c., for 1919 should be in excess of 1918. 


Balance Sheet as of May 31 1919, After Giving Effect to Present Financing. 





Assels— Liahilities— 
Real estate, buildings, &c_ $6,632,165) Preferred stock._._______ $2,500,000 
Stocks of other companies 30,250| Common stock_.._______ 500,000 
rr . 499,868|6% serial gold notes_____ 4,000,000 
U.8. Liberty bonds (net). 288,850) Notes payabie__________ 2:209 436 
Accounts receivabie__-__ ~~ 2,111,910! Trade acceptances_______ 1,291,887 
ES PEE ALO 5 pry 9,345, Other current liabilities___ 1,663,531 
Prepayments __...-..--- 9,000 | Reserve for depreciation._ 2,148,465 
Deferred charges._...---- 445,869| Other reserves__________ 901,129 
Total (each side) -__-._.$19,362,912/ Surplus _....._...._____ 4,148,464 


Sweets Co. of America.— Arrangement for Sale of Products. 

The company announces an arrangement with the Metropolitan Tobacco 
Co. and the New Jersey Tobacco Co. for the distribution and sale of ‘‘Nut 
Tootsie Rolls,’’ ‘‘Lance Cough Drops’’ and its other confections. The 
company has also made similar arrangements with the Schulte Cigar Stores 
and the Union News Co.—V. 109, p. 379, 278. 


Swift & Co.—Reply to Senator Kenyon’s Charges.— 
See Wilson & Co. below.—V. 109, p. 379. 


Transcontinental Oil Co.—Sub. Co. Notes Called.— 

The followi 6% notes of companies whose properties are included in 
those uired by the Transcontinental Oil Co. have called for payment, 
viz. (a) Riverside Eastern Oil Co., seventeen, 6% S. F. Deb. notes dated 
Feb. 5, 1918 which are all of the Series ‘‘A’’ notes outstanding, to be paid 
Aug. 15: (b) Riverside Western Oil Co., twenty 6% 8. F. Deb. notes, dated 
Feb. 5 1918, to be paid on Aug. 5. 

All the notes are payable at 102 if oud int. at the Fidelity Title & Trust 
Co. Pittsburg, Pa. Compare V. 109, p. 180.79. 

United Drug Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $7,500,000 
additional 7% ist Preferred stock, making the total! listed $15,000,000. 


—V. 109, p. 484. 





United Retail Stores Corp.— Description of Stock, &¢.— 
In its statement of July 15 to the N. Y. Stock Exchange, the 
corporation reports in substance: 

Organization.—Incorporated tn Delaware June 9 1919, duration perpetual. 


otal Authorized Ca — . 
Pref. stock, 100,000 , par, $100____10 shares paid but not yet issued 
stock 1,160,000 shares (without nominal 
000 shares 93 


Common or value), viz.: 
(1) class A’ stock 1,000, S4) Mares Guchatane ol 


ieee Stone Soak kinetin st 
Cc Ss Co. of stk). 
(2) Founders stock, 160,000 shares ______ id for but not yet issued. 


Voting Power.—Each stockholder of record is entitled to one vote for 
each share of the Capital stock of whatever kind or class held by him, 
except that, in electing stockh: tiv: 


the full consideration for which, as fixed by the board has or 
ll be deemed full paid and not liable to any further call or 

assessment thereon. 
It is the purpose of the subscribers to the Founders shares to utilize 


1 as the —— of those who, in their judgment, may be 
particularly helpful in its organization, financing, operation and develop- 
ment, and also generally, as they may deem for advantage of stockholders, 

Pref. Stock.—(a) The holders of record of the Preferred stock are entitled 
to receive from the surplus or net profits arising from the business cumu- 
lative dividends at the rate of but not exceeding 8% per annum, and they 
shall be paid or set aside for pagsaent before any dividends on the Common 
stock shall be paid or set apart for paren: (b) in the event of a liquidation 
or dissolution ‘ore any amount be paid to the holders of the Common 
stock, the holders of record of.the Preferred stock shall be paid as follows: 
(aa) $120 per share and accrued dividends if the liquidation be voluntary 
and (bb) par and divs. if the dissolution be involuntary; (c) the whole or 
any part of the . stock shall be subject to redemption, at the option of 
the board at any time after three years from the issue thereof at $120 for 
each share out of the surplus or net profits or from the of the 
Common stock that may be issued in lieu of, or to vide for the redemption 
of the Pref. stock by exchange of Common for Pref. stock in so far 
as the holders of Pref. stock shall exercise any privilege of such 
that may be extended to them by the corporation; (d) if at any time less 
than the whole of the Pref. stock shall be called only such poe there- 
of held by each Pref. stockholder of record shall be redeemed as the total 
amount of said stock then called for redemption shall bear to the total amount 
of Pref. stock then outstanding by redeeming from such stockholder his 
propor tomese number of whole shares only. 

ividends upon the 8% cumulative Pref. stock 
accumulated profits in excess of such sum, if any, as sha 
asa beggar Ban ital, shall be declared by the directors so as to be payable 
on the first business day of January, April, July and October of each year. 

Subscriptions for Stock.—In accordance with resolution of board dated 
June 10 1919, ,000 shares of Class A Common stock has poem DES 
for in cash at the rate of $70 a share, making a total of___..--- $3,500,000 
160,000 shares of Founders Common stock have been paid for at 

$5 a share, making @ total Of: ooo 3.00 cb is becca as ,000 
10 shares of Pref. stock has been subscribed for but not yet issued_ 1,000 

The total amount thus received, to wit, $4,301,000, has been paid into 
the treasury, and this sum it is intended will be used for working capital 
and for the development of the business of this corporation. 

Exchange of Stock of United Cigar Stores Co.—The corporation has ac- 
quired 65,371 shares of United Cigar Stores Co. of America Common stock, 
in accordance with its offer to uire the outstanding Common stock by 
issuing therefor two shares of United Retail Stores Corp. Common Class 
A stock (without nominal or par value) for each share of Common stock of 
the United Cigar Stores Co. of America. 

United Cigar Stores Co. of America.—Incorporated in New Jersey July 
24 1912 and on May 31 1919 had in operation about 990 stores throughout 
the United States and 401 agencies. 

Authorized. Outstanding. 


Capitalization (No Funded Debt)— 
stock $60,000,000 $27,162 


CE Ta i J 
Preferred 7% cumulative stock._............... 5,000,000 4,527,000 
1918. 1919 (Est.) 





poets out of the 
have been reserved 


Total Sales. 
1914. 1915. 1916. 1917. 
$29,902,714 $31,038,846 $35,622,986 $42,913,405 $52,037,749 $62,000,000 
It is estimated that the sales for 1919 (based on the past six months) will 
be about $62,000,000. Compare V. 109, p. 379: V. 108, p. 574. 


Balance Sheet of United Retail Stores Corporation as of July 15 1919. 


Assets— 
65,371 shares United Cigar Stores Co. of America 
Common stock (par value $100)___.-..-.----- 56 aT boo} $10,838,100 
Camp eomeat from sale of stock__........--..-- 4,301,000 
sets— 


Preferred 10 shares (paid for but not issued)_.__......-.--.--- $1, 
Common Class A 50,000 shares at $70_.__._-__--_---------- 3,500, 
130,742 (Common Class A) issued in exchange for United Cigar 

Stores Co. of A ica Common stock par value $100_------ 6,537,100 
Founders, 160,000 shares, paid for but not yet issued___-_- ~~ 800 ,000 


The fiscal year of the ration ends Dec. 31. The annua! meeting 
is held on the t Monday of March in each year at the office of corporation, 
511 Fifth Ave., Manhattan Borough, New York City. Transfer mt 
Guaranty Trust Co. of New York; Registrar is Chase National Ban of 
Ony. of New York. 

irectors.—Terms expiring 1920—Alex. H. Sands, Jr., Montclair, N. J., 
and Samuel B. Woods, Jr., New York. Terms expiring 1921—Sidney 8S. 
Whelan, New York, and William R. Perkins, rer Montclair, -— 
Terms expiring 1922—James B. Duke, Somerville, N. J., and George J. 
Whelan, Old Westbury, L. I. 

Officers.—President , Geo J. Whelan: Vice-President, Wm. R. Perkins; 
Vice-President, Sidney 8. elan; Vice-President, Samuel B. Woods, Jr.; 
Secr & Treasurer, Alex. H. Sands, Jr.; Assistant Secretary, R. A. 
Norriss; Assistant Secretary, 8. W. Myatt. Compare also V. 108, p. 2439; 
V. 109, p. 79, 279, 379. 


U. S. Food Products Corp.—Purchase for Cash of Entire 
Capital Stock of Five Companies in Molasses, &c., Business.— 
President Kessler on Wednesday announced: 


After lengthy negotiations United States Food Products Corp. has closed 
pura at satisfactory price of the entire capital stock of the following 
companies: 

Sugar Products Co., Pure Cane Molasses Co. of United States, Pure 
Cane Molasses Co. of Canada, British Molasses Co. of Great Britain and 
Tres Co. Ltd., of Great Britain. 

The entire purchase price was paid in cash. The Tres Co., Ltd., of Great 
Britain, owns five ocean tank steamers under the British flag, and the Sugar 
Products Co. owns an additional fleet of 20 ships of various sizes. 

The Sugar Products Co. is an extensive buyer, seller and distributor of 
molasses and sugar. It has large receiving tanks and stations throughout 
Cuba, Porto Rico, San Domingo, Barbadoes and Venezuela. 

The British Molasses Co. of Great Britain, the Pure Cane Molasses Co. 
of Canada, and the Pure Cane Molasses Co. of the U. 8., are also equally 
equipped in tank and station facilities in the United States, Canada and 
Great Britain. Besides their ships, the companies own a large number of 
tank cars and extensive equipment and plants. 

The companies are among the ~~) om handlers and distributors. 

By acquiring these properties the U. 8. Food Products Corp. has fully 
completed the facilities for obtaining at first hand and original cost molasses 
and other raw products, which are an essential part of that corporation’s 
business. The U. 8. Food Products Cue: is mest extensively in the 
manufacture and sale of animal feed of all kinds, of which molasses forms a 
Vv important ingredient. In addition to corn, molasses is the princioe! 
sie from which the Food Products 22. manufactures industrial alcohol. 

To supplement its many industrial alcohol distilleries the corperation has 
alee Jaws ee the purchase for cash of a large molasses alcohol plant 
at New Orleans. 


United States Rubber Co.—To Increase Capital Stock— 
$36,000,000 New Common to Be Offered to Common Stock- 

















586 





THE CHRONICLE 





{[Vov. 109. 








holders at Par—2d Pref. to Be Retired—To Place Common Stock 


on 8% Dividend Basis—Eztra Dividend.—The directors on 
Thursday voted to recommend to the stockholders (1) an 
increase in the authorized First Preferred and Common stocks 
to $100,000,000 and $200,000,000, respectively; (2) to retire 
the $403,600 2d Pref.; (3) to offer $36,000,000 new Common 
stock at par to the Common stockholders, making $72,000,- 
000 Common outstanding; (4) to place the Common stock 
on an 8% annual dividend basis. 

The stockholders will vote on the stock changes on Sept. 9. 

fR rt of Chairman Samuel P. Colt, Adopted by Board. 
sy ey vag conaideration our Chairman would recommend 
that steps be taken to amend the te of organization to provide for 
an authorized increase in the capital stock up to $100,000,000 Pref. 
and $200,000,000 Common, and the retirement of the 2d Pref. stock, the 
greater part of which has a y been acquired by the company. 

The present authorized capitalization is $70,000,000 First Pref. stock, 
$10,000,000 2d Pref. and $40,000,000 Common, totaling cy ie get 

The capital now issued and outstanding is $63,022,100 Pref. stock, 
$403.600 2d Pref. and $36,000,000 Common, totaling $99,425,700. 

Growth in Business.—The volume of business transacted by the commen’ 
for five years, in round numbers, was: In 1914, $83,000,000; 1915, $92, 7 
000; 1916, $126,000,000; 1917, $176,000,000, and 1918, $215,000,000. 

Duri t period the capital stock has remained substantially the same. 
The indebtedness was funded in 1917 into long-term 5% bonds. 

The amount of present outsta Common stock compared with the 
property of the company is relatively very small. 

: Earnings.—The —— agi 3 the years 1917 see! 1918 ache —- 
ent each year to about on the Common a e earnings 
first half of 1919 have been substantially the same as the first half of 1918. 

New Construction, &c.—Your company is engaged in a business capable 
on conservative lines of large ansion, the tire business both of er 
vehicles and trucks being a notable example of this. For the two years 
your company has been unable to meet the demand for its tires, and, not- 
withstanding its ca ty, has already been substantially increased. 

Further construction has been authorized which will require in the neigh- 
borhood of $15,000,000 for its completion, and which will double the 
present capacity of the company for producing tires. 

To Offer $36,000,000 Common.—In view of these conditions your Chair- 
man would recommend that $36,000,000 of additional Common stock be 
issued and offered to our Common stockholders at par, in order to provide 
— capital to meet the enlarged business of the company without the 
application of so large a proportion of earnings for that purpose as has 
done the past few years. 
= To pens eens on Ng yea mig sees pe Moma megs is also 

rs) on e compan now amply n placing common 
stock upon an 8% dividend basis and he would, therefore, recommend that 
dividends at the rate of 8% per annum be paid upon the Common stock 
of the company beginning in October next, and further, that an extra dis- 
tribution, either in stock or , such as may be warranted under all con- 
ditions, be made early in 1920 to Common stockholders. 

[A syndicate, it is , will be formed to underwrite the new Com- 
mon stock, probably with the aid of Kuhn, Loeb & Co. .—V. 109, p. 80. 

Utah Copper Co.—Earnings.— 

' Results for the First and Second Quarters of 1918 and 1919. 








2d Quar .—1919—1st r. 2d Quar.-—1918-—1st b 
Net operating profit.._... $1,043,757 def.$12,948 $5,483,813 $2,576,654 
Other income___.._.._- 233,15 119,08° 259,189 233,510 
Nevada Consol. dividend 375,188 375,188 750,375 1,000,500 
ns et $2,652,104 $481,324 $6,493,377 $3,810,664 
I 5. ccvinswae 2,436,735 2,436,735 4,061,225 4,061,225 
SE gs, $215,369def$1955,411 $2,432,152 def $250,561 
The uction during the second quarter was 27,523,600 Ibs., compared 


with 28,971,089 lbs. in the first quarter. The average grade of the ore 
was 1.35% copper, as compared with 1.27% copper for the first quarter; 
pone ney j oa’ ‘as compared with -70% for the preceding 


Vacuum Gas & Oil Co., Ltd., Toronto.—New Control, 
&c.—Secretary-Treasurer W. Murray Alexander, in circular 
of Aug. 1, says in brief: 

1. At the annual meeting on June 21 1919 the control passed from Toronto 
2. ae Sania through the election of a majority of the directors from 

w York. 

2. Field operations held up during the war, were immediately inau ted 
pend deep Trenton well is cased down to 1,340 feet. Its ultimate 


our first 
will be about 3,200 feet. 

The important nton nar work completed to date at West 
Dover by the Union Natural Gas . Shows about 380 feet of oil and gas- 
bearing Suomen sand. The last two wells completed show an estimated 
production of (1) 10,000,000 cub. ft. of gas per day under 980 Ibs. pressure, 
and (2) 5,000,000 cu. ft. under 1,250 Ibs. pressure. The Government in- 
eevee prevented the decpening of these wells into the oil sand on account 
the great loss of wy © completed wells on the structure that have 
penetrated through the oil sand are substantial producers. 

4. The ma ment have just purchased a very desirable lease 
the producing nton wells of the Union Natural Gas Co. in West 
Ontario. There are seven completed wells on this structure, all good pro- 
ducers and all over 3,000 feet deep. The West Dover wells are by fa 
the most important in Ontario. 

5. The have under consideration extending the field work by 
drilling on the company’s lease holdings near Tillsonburg, where they 
already have one good gasser at the present time.—V. 108, p. 1615. 


Waltham Watch Co.—Offering of Notes.—National City 
Co., N. Y., F. 8. Moseley & Co. and First National Bank, 
Boston, are offering at 99 and int., to yield 614 %, $3,000,000 
5-year 6% gold notes, dated Aug. 1 1919, due Aug. 1 1924. 
The bankers state: 


Interest payable F. & A. at the National City Bank, N. Y., and First 
Nat. Bank, Boston, trustee, without deduction for any Federal normal 
income taxes now or hereafter deductible at the source up to 2%. De- 
nom. $1,000 (c*). Redeemable on any int. date on 30 days’ notice, as a 
whole or in biocks of not less than $500,000 at 102. 

This Issue.—A direct obligation of the company and will constitute its 
only funded debt. The company covenants while these notes are outstand- 
ing (a) it or any of its constituent companies will not mortgage any of its 
property, real or personal; (6) it and its constituent companies will at all 
times maintain an excess of current assets over all current liabilities, equal 
to at —— - of name a commenting. ee maintain current 
assets an a amoun ua at least 1 of the amoun 
all liabilities ioteding these Seton. aides on 

History and Business.—The compony began manufacturing watches in 
1853 under the name of the Boston Watch Co. It moved to its present site 
in 1854, and in 1906 was incorporated under the laws of the State of Massa- 
chusetts as the Waltham Watch Co. The plant is a substantial brick 
5-story structure approximately 1,000 ft. in frontage length, with various 
wings, gi a working space of over 11 acres. The machinery is almost 
entirely of the company's own maaufacture and is considered one of the 
most wonderful collections of automatic machinery in the world. The 
company is the largest manufacturer and distributor of high-grade watch 
movements in the world. The main plant is situated at Waltham, Mass., 
on the Charles River. There are also nch plants at Greenfield, Gardner, 
Quincy and Newburyport, Mass., and Montreal, Canada. * Sales offices 
are maintained at New York, Chicago, Montreal, Canada, London, Eng 
: I Py Ring ot co th 

n on wa movements, the company manufactures chronom- 
eters, speedometers, automobile clocks and various forms of hall, mantel 
and marine clocks and regulators. Upon the completion of some Govern- 
ment contracts on which the company is now working the normal capacity 
of 3,000 watch movements per day will be restored. The company has 
orders on hand to-day aggregating approximately a year's production. 


oining 
over, 





At present there are about 4,700 employees, more than half of whom 
are women and about 99% of all are ss 
Cay Fa caata will be used in reduction of the present 

oa A 

Earnings.—The average net income available for interest charges and 
Federal taxes during the past 5 years has amounted to considerably over 
$750,000 gerne A or over 4 times the annual interest charges on these 
notes. The ea gs available for interest and taxes for the year ending 
March 31 1919 were over $1,250,000, or over 6% times the annual interest 
charges on these notes. 

Net current assets as of March 31 1919 (V. 108, p. 2526), after giving 
effect to this financing, would have amounted to over $8,500,000, and fix 
assets of the same date were $4,216,126. This shows total fixed and net 
bo assets, including the proceeds of this issue, to be more than 4 times 

is note issue. 

For further details as to history, business, &c., see report to the Boston 
Stock Exchange in V. 108, p. 2526.—V. 109, p. 379. 


Whalen Pulp & Paper Mills Ltd.—0Offering of Bonds.— 
Royal Securities Corp., Ltd., Montreal &e. are offering at 
prices ranging from 99.08 to 95.42 and int. to yield 6.75% 
for all maturities (except 1921 maturity to yield 6.50%). 
$1,500,000 6% First Mortgage & Refunding Mortgage 
Serial gold bonds. A circular shows. 


Dated May 1 1917 (V. 105, p. 2280 and May 11919. Maturing in annual 
series from May 1 1921 to May 1 1934. Callable on any int. date at 102%. 
Int. payable M. & N. at Montreal, Toronto, New York or Chicago. Denom. 


$1,000 and $500 (c*). Montreal Trust Co., trustee. 
Issued Capital— 
Common shares -_-__-.----- $8,000 ,000|7% M. Deb. stock, due 
7% Preferred shares __._- 2:102, I ar eee $3,000,000 
7% Serial Notes 1919-1924 - 500,000|6% Sri. M. Bds., 1921-34* 3.500.000 
Includin bonds held in escrow by to retire like amount 


$520, 
of bonds of Bri ish Columbia Sulphite Fibre Co.. Ltd. 

Secured by a first moreenes on all present and future fixed assets, includ- 
ing Swanson Bay & Port Alice Mills, and a floating charge pen all other 
assets subject only to a mortgage on the Mill Creek mill alone for $520,000, 
redeemable $65,000 annually from Nov., 1919 to 1926 incl. 

Company .-—Is one of the largest Canadian producers of bleached and easy 
bleaching sulphite pulp and high de spruce lumber and cedar shingles. 
Seweees at Mill Creek, Swanson i and Port Alice, B. C., modern pulp 
mills designed for an ultimate yearly capacity of 96,000 tons. The Com- 
pany is the second largest producer in Canada of easy bleaching and bleached 
sulphite pulp. The present annual output consists of (tons per annum) 
easy bleaching sulphite pulp, 36,000: bleached sulphite pulp, 18,000: total 


54,000. High grade spruce lumber, feet b. m., 50, .090: shingles, 
75,000,000. Pulp production in course of extension to 70,000 tons per 
annum. 

The plant and pro 


y is valued at $15,455,074 against $3,500,000 
Bonds issued. Net liquid assets (worki capital) after deducting all 
current liabilities, $1.200,000—including issue. 

Earnings Available for Interest, Depreciation, Tares&c.. Years Ended Feb. 28. 


1920 (est.) 1919. 1918. 1917. 
$900,000 $497 ,870 $495,299 $404,460 
—V. 109. p. 180. 


White Motor Co.—No Further Increase.— 

Replying to an inquiry of the ‘“‘Chronicle,”’ A. R. Warner, Secretary, 
says “‘no action has been enr a er increase of the capital 
stock of this company.—V. 109, p. 484. 


Willys-Overiand Co., Toledo.— Siz-Cylinder Car, &c.— 

The shareholders will vote Aug. 14 on ratifying a proposed contract be- 
tween the company and a corporation to be known as the Willys Corpo- 
ration, for the manufacture by said Willys Corporation, for sale by the 
Willys-Overland Co., of a new six-cylinder automobile recently developed 
by said company. , 

Extract from Statement by First Vice-President C. A. Earl. 

Because of the unprecedented demand for its present product and be- 
cause it is already putting into production new models of its present ty n 
which involve a large outlay of capital, the Willys-Overland Co. is unable to 
undertake at the present time the manufacture of a new type six-cylinder 
car which it has perfected. Under the proposed contract, the large in- 
vestmeat required in connection with the —_ of the said newtype 
will be supplied without the Willys-Overland Co. assuming any liability 
in connection therewith, plants for the early construction thereof will be 
available, the car will be sold and distribu by the Willys-Overlard Co.'s 
sales organization without expense to the Willys-Overland Co., which will 
be entitled to a preferential profit from such sales, which profit, it is be- 
lieved, will add largely to its earnings. 2 

A modern electric lighting and power-plant the “Willys Light’’ it is 
announced will be manufactured for farms, rural schools and churches, 
suburban homes, yachts, etc., Md one of the subsidiary companies, the 
Electric Auto-Lite 7: of Toledo, O. The complete plant consists of a 
sleeve valve kerosene ng Willys-Knight engine, a directly connected 
generator, a simple control box and a storage battery. 


Strike Practically Over—Return of Men, Output of Cars, &c.— 

Judge Killits on Aug. 2 announced that picketers would be allowed only 
as long as they observed the order of the Court. The Toledo “Blade”’ says: 
“It is the belief of Judge Killits that the strike is in effect over. His suppo- 
sition, he said, is based on the report of Percy C. Jones, Federal Court 
representative at the Overland plant. Mr. Jones’ report shows in substance: 
Operating Employees, Excl. Clerical and Executire Force and Guards, at Work. 
June13. June16. June23. June30. July 7. July 14. “yas July 28. July 31. 


1,276 2,532 3,892 5,135 6,062 7, 8,133 8,424 
June 13 to 30. July 1 to 31. Total. 
No. of automobiles mfd. ready to ship_ 813 4,761 5.578 


No. of completed automobiles aepeee. 1,253 4,940 : 
The plant was reopened June 13 under Court protection.—V. 109, p. 484. 


Wilson & Co., Inc.—Reply to Senator Kenyon’s Charges.— 
Thomas E. Wilson, Chairman of the Institute of American 
Meat Packers, comprising about 200 packing firms, says: 


Senator Kenyon has charged in the Senate of the United States that the 
packers are sending out propaganda against the bill to place the packing in- 
dustry under Federal license as if there were something wrong in this. 

Complete understanding of all facts will dissipate suspicion and preju- 
dice. In the last analysis the public will decide these issues and to them 
we will nt the facts. 

The bill introduced by the Senator threatens the life of the postin in- 
dustry. It is un-American and is a dangerous precedent for business. 
It would amount to practically Government operation. 

The packer would gladly welcome an investigation by an unprejudiced, 
— i non-political body in the whole food problem, from farm to 

e, inclusive. 


Sale of Grocery Packing, Vegetable and Fishing Business .— 
See Austin, Nichols & Co., Inc., above.—V. 109, p. 379. 


Wolverine Copper Mining Co.—£arnings.— 











Years ending June 30— 1919. 1918. 1917. 1916. 
Total eatgy 4 lea dc tance uke dh $988,020 $965,123 $1,707,441 $1,369,286 
Depletion, deprec’n, &c_ 986 ,823 739.723 676,296 626,459 
SRR ENE ES SSE Pc CSSA . 7,609 

ss go ee es $1,197 $225,400 $1,026,405 $735,218 
Other income. _-___.___- 9,356 TO RS eet ea eee oe 7 ot ae 

Gross income________ x$10,553 $241.920 $1,026,405 $735,218 
RS arrest 4 570, 780,00 660,000 

Balance, surplus ____def.$139,447 def.$328,080 $246,405 $75,218 
Profit and loss_________ 1,565,607 1,736,933 1,108,933 862.529 

x Before war profit and income taxes.—V. 109, p.- 279. 

(PF. W.) Woolworth Co.—Sales.— 
1919. 1918. 1917. 
FEE Ea a Ree $8,717,925 $8,607,597 $7,174,612 
Seven months to July 31______-_-_. 59,776,930 54,002,532 48,683,913 


—vV. 109, p. 287. 
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UNITED LIGHT AND RAILWAYS COMPANY 





REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31 1918. 











The Directors submit this Annual Report for the fiscal 
year ended December 31 1918. 


CONSOLIDATED EARNINGS STATEMENT UNITED LIGHT AND 
RAILWAYS COMPANY AND SUBSIDIARY COMPANIES, 
TWELVE MONTHS ENDED DECEMBER 31ST. 
*GROSS EARNINGS (all sources)_...-.........-...---- $9,176,442 58 


5,787,013 69 
628,092 38 


leet it I I dl 


ee er em emer ere rere 


frscreat on Gabiacar Ganga Btala: voi a ta ae 

on y , Oo as a ’ 

a oe on Subsidiary Company Preferred Stocks , held by 171.000 00 

Fa oan EG ea nn ee na gt nell at 
Stocks, held by Pu oe oor re ES ELS BEA BERS Birt 7,567 77 

I a a i ee ee $1,857,267 06 


Interest on First and Refunding 5% Bonds United Light 
and Railways Company = 435,011 49 


mem ee ee we ee ee ee ee eee mere ere 


Ti ai ho idetinn dt ent accecdeeivnn tse aunt $1,422,255 57 
Interest on 6%, Five-Year Bond-Secured Gold Notes, United 

Light ani ways Oo ESE EEA Re ee 2 IR ie 90,000 00 
Interest on 6%, Two and One-Half-Year Bond-Secured 

Notes, me Bers 89,523 51 


United 


ta ways Company, Series ‘““B’’....._.._.---- 24,403 71 
Interest on Ten-Year Convertible Gold Debentures, United 
Light and Railways Company__._..._...._......------ 120,000 00 
DIO ov ois bh he in dg che oan bbe $1,098,328 35 
Interest on Commercial Loans, United Light and Railways 
i aS ETE eeeapae aaa a OnE a ES TENS Re ER Pe has 42,560 63 


BALANCE—Credit to Surplus Account............-.---- $1,055,767 72 

* Note.—The Gross Earnings and Operating Expenses of the Subsidiary 
Companies include Inter-Company transactions to the amount of $1,324,- 
707 71, of which $349,780 66 represents Electric Power sold to Subsidiary 
Railway Properties. 

** Note.—In addition to amount set aside or expended for Maintenance 
of Property, a further sum of $479,646 50 was set aside for Depreciation 
and credited to Depreciation Reserve. 

From the Surplus Accounts of Subsidiary Companies 
$479,646 50 were transferred to their Depreciation Reserves 
(see statement of Consolidated Surplus annexed), and in 
addition the Subsidiary Companies expended, or set aside, 
for Maintenance, $628,092 38, which was charged directly 
to Operating Expenses; making a total expended, or set 
aside, for Maintenance and Depreciation of property, 
$1,107,738 88, or over 15.40% of gross earnings received 
from the sale of gas, electricity, heating and transportation, 
an increase of $277,512 07 set aside or expended for similar 
purposes in the year 1917. 

In compliance with the terms of the ‘‘Depreciation Fund” 
agreement as set up in the Trust Deed, securing the First and 
Refunding Mortgage 5% Bonds of the United Lightand Rail- 
ways Company, there was expended during the calendar 
year 1918, $335,758 86 for extensions, betterments and 
additions to. the properties of the Subsidiary Companies of 
the Company, against which no Bonds have been or can be 
certified, an increase of $89,416 46 of expenditures similarly 
treated in the year 1917. 

The operating expenses of Subsidiary Companies include 
$385,759 19 accrued for payment of General and Federal 
Taxes, including the Excess Profit Taxes, a decrease of 
$9,700 90 for the fiscal year. The operating expenses also 
include, in common with all Public Utility Companies, large 
increases in the cost of materials, wages and salaries, although 
the Companies were fortunate in being able to purchase coal, 
oil, and other important elements entering into operating 
much below the then current market price by reason of 
favorable contracts, which were in existence at the beginning 
of the year and many of which extended throughout and 
beyond the end of the year. In many instances, wages were 
increased from 30% to 50%, and in connection with the 
wages of trainmen, these increases were made on the part 
of the Company voluntarily, although wage agreements 
were in existence calling for lower rates of pay. The man- 
agement believes that its action was only an act of justice 
to the employees affected. 





Following the established practice of your Company to 
acquire or retire all securities of Subsidiary Companies, on 
which your Company’s First and Refunding Mortgage is 
not already a First Lien, it has acquired during the vear, 
$1,400 00 of Preferred Stock of the Chattanooga Ges Com- 
pany, and paid in full and retired the balance of the Certifi- 
cates of Indebtedness of the Cedar Rapids and Marion Citv 
Railway Company, amounting to $16,558 00. Also, through 
Sinking Fund operations, boads secured hy the First Lien 
Collateral Trust Mortgage of The Tri-City Railway & Light 
Company. and First Mortgage Bonds of Iowa City Gas & 
Electric Company and Chattanooga Gas Company, agere- 
gating $276,090, were purchased and canceled. 

Within a period of five years ended December 31 1918 
your Company has acquired or retired $7,388,750 00 of 
Subsidiary Company’s bonds and stocks. 





Your Company also retired on January 1 1918 all of the 
Three-Year 6% Bond Secured Notes then outstanding, 
amounting to $621,000. 

The proportion of Bonds and Stock issues of Subsidiary 
Companies owned by your Company (where they are aot 
owned in their entirety) as of December 31 1918, can be 
—— by review of the annexed Consolidated Balaace 

eet. 

_ During the year your Compaay issued and sold an addi- 
tional amount of $320,500 of Series ‘‘A’’ Bond Secured Notes, 
maturing May 1 1920, and also $1,500,000 of Series ‘‘B”’ 
7% Bond Secured Notes, dated April 1 1918, maturing April 
1 1923, and pledged First and Refunding Mor e 5% 
Bonds of the United Light and Railways Company, then in its 
treasury, as collateral, at the rate of 133 1-3% of the par 
amount of Notes issued and secured thereby. 

The proceeds of the sale of these securities provided the, 
Company’s treasury with funds for the payment of a sub- 
stantial amount of the Construction work done during the 
year of which a large amount, viz.: $1,474,653 31 was ex- 
pended on the properties of the Tri-City Railway & Light 
Company to satisfy the requiremeats of the United States 
Government (operating the United States Arsenal at Rock 
Island) and the industries employed on important Govern- 
ment contracts. With the exception, however, of a number 
of minor items, the expenditures were for permanent growth 
and are being realized upon through increased business 
at present. 

There were outstanding in the hands of the public on 
December 31 1918, the following amounts of Capital Securi- 
ties of your Company: 

First and Refunding Morteage 5% Bonds, due June 1 1932... $8,749,100 
Ten-Year Convertible Gol ebentures, due overt, A, 1926. 2,000,000 


Five-Year 7% Bond Secured Gold Notes, due April 1 1923__--- 1,500,000 
be One-half Year 6% Bond Secured Gold Notes, due May 


Sissi iegh t's ce Si eck nai Gk oa scans Be ch oslo eh Seen an acaba acee ae 1,500,000 
Five-Year 6% Bond Secured Gold Notes, due Jan. 1 1920.-_.-.-- 1,500, 

© POM ic sk cncedig cb seSccseskadene 10,105,600 

6 RC RE RF PE Ne ei yk ae 6,882,200 





As a matter of interest, your Board desires to call your 
attention to the fact that your investment in ‘‘Plant, Con- 
struction and Investment Account” as of December 31 1918 
(as per annexed Consolidated Balance Sheet), was $50,952,- 
980 46, an increase in Investment Account (after writing 
off depreciation) of $1,731,029 67 for the calendar year. 
However, as against this increase in investment, the total 
funded liabilities outstanding increased only $1,228,672 00, 
and consolidated capital stock outstanding decreased $23,- 
100 00, a total net increase of but $1,205,572 00, leaving a 
substantial margia which was neither funded nor capitalized. 

The gross earnings of your Company’s Subsidiaries show 
a very material increase in all Departments, but, in common 
with all Public Utilities, due to the increased cost of materials 
and labor, the resulting net earnings do not show any in- 
crease. However, during the latter portion of the vear, 
especially the last 3 months, the Company received the 
benefit of rate increases in practically all of the Communities 
served, and at present the ratio of increase in gross earnings 
is more than offsetting the increase in operating expenses. 

Your Board, however, is convinced that the Subsidiary 
Companies are entitled to still further increases in rates for 
service and is pleased to state that the Subsidiary Companies’ 
requests for increases are being favorably received. 
number of increases have been granted since the close of the 
calendar year and others have been applied for. : 

The gas sales in cubic feet for the 12 months ending 
December 31 1918 were 1,875,434,300, an increase of 205,- 
123,700, or 12.28%. The Electric sales in kilowatt hours 
were 160,617,416, an increase of 28,413,093, or 21.49%, 
while the revenue passengers of all classes carried on the Rail- 
ways were 45,578,255, an increase of 1,800,352, or 4.11%. 





The following Comparative Statement indicates the sources 
of revenue of Subsidiary Companies, both Gross and Net, 
and the percentage each class of service bears to the total: 














Gross Earni 1918 Foah 1917 Fut 
sap, 1) patel ae $1,901,145 70 21.09 $1,539,844 76 19.99 
a a Ni RI 2'005 41 3.01 6.787 59 «1.65 
Se cc). st. cccaen 3.406.726 66 37.79 2,786.41149 36.13 
Railway—City Lines..---.--- 2,172,213 92 24. 090,648 73 27.14 
Railway—lInterurban_---_---- 969,811 41 10.76 910,322 40 11.82 
TD 2s ss akubsatibcbadscoc 139.681 75 1.55 121/365 91 1.58 
Miscellaneous ._...-.-------- 153,974 i7t 129,888 05 1.69 

Meta ees $9,015,559 31 100.00 $7,705,268 93 100.00 

Net Earnings— 

Fees 8s $452,924 49 17.42  $481,58877 18.12 
PA ar et a a NR 1,209'262 67 46.50 1,054.81472 39.68 
Railway——City Lines__..---- 515.268 94 19.82 737,668 33 27.75 
pamray--- inner eraee hss SAE ase aes 59 10.9 2 10-71 

a a i ia aa aaas es m dj 2 
Seiisieeun oo 1385084 22 5.31 99,259 25 3.73 
0 Se 8 AS” $2,600,453 24 100.00 $2,658,361 48 100. 
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During the year $1,811,904 92 were expended for additions 
to and extensions of property. Of this total $157,946 56 
were expended on Gas Properties, $1,066,331 08 on Electric 
Properties, $570,654 26 on Railway Properties and $16,- 
973 02 on Heating Properties. | , 

As noted above, a large majority of the expenditures are 
of a permanent nature and, while unnecessary outlay was 
avoided in every possible way, most of the expenditures made 
were necessary to take care of the permanent growth of the 
communities served. Your Management has received a 
number of complimentary expressions, conveyed to it by 
representatives of the United States Government, manu- 
facturers engaged in producing absolute necessities and from 
Public Utilities Commissions on the stand it took on the 

uestion of expenditures and the quality of service rendered. 

e are pleased to advise you that at all times during the 
very trying period we supplied all demands for service and 
have maintained as a result of this a cordial public spirit 
toward the management of the Subsidiary Companies. 


At the close of the year your Company was carrying an 
investment of $134,899 in United States Liberty Bonds 

ainst which it had borrowed for the purpose of carrying 
these Bonds the sum of $92,875. By far a larger proportion 
of the employees of your Company and its Subsidiaries were 
subscribers to and holders of the Liberty Bonds of all of the 
first four issues, and your Company assisted in financing 
them. Ina number of instances the employees of Subsidiary 
Companies subscribing numbered 100%, and this was also 


true of contributions to Red Cross Funds and other War 


activities. 


Business conditions, at present, in all of the communities 
served are excellent and the transition from war to peace 
basis has not harmfully affected the communities your 
Subsidiary Companies serve. In fact, in a majority of in- 
stances business conditions are better now than during the 


‘war period. Crop conditions are also very good, and are 


even better than at the same time in 1918. 

Your Board of Directors wishes to acknowledge with 
appreciation the loyal and hearty support given to the 
Officers of the Company during the past year by the Em- 
ployees of the Company and its Subsidiaries, and considers 
that the results obtained are in a large measure due to the 
splendid spirit of co-operation and good feeling which pre- 
vailed in the organization. 

Your Directors wish to take this opportunity to convey 
their feeling of great admiration for so many of our men who 
volunteered for service in the Great War, and to all of those 
who served their country in any capacity they wish to ex- 
press their thanks and hearty appreciation. In a spirit of 
gratitude they are pleased to inform the Stockholders that, 
in so far as is known, none of the employees who served their 
country during the war in either the Army or Naval forces 
was seriously injured or made the supreme sacrifice. We are 
glad to welcome all of our men back to our ranks, and assure 
them of as good a position as they left, or a better one, in 
the organization. 

During the year regular dividends at the rate of 14%% 
quarterly were paid on the First Preferred Stock, and at the 
rate of 1% quarterly on the Common Stock of your Com- 


pany. 

The total number of Stockholders December 15 1918 was 
3,251, an increase during the year of 169, which has been 
increased as of June 15 1919 to 3,337. Of the total number 
of§Stockholders over 1,000 are residents of the Communi- 
ties served. 


Accompanying this [pamphlet] report is a map showing 
the territory served by the Subsidiary Companies, and, indi- 
cated by symbols, the class of service rendered. 

_Appended is a Consolidated Balance Sheet of the United 
Light and RailwaysCompany and its Subsidiary Companies 
as of December 31 1918, a Statement of Profit and Loss, 
Surplus and Depreciation Accounts for the year. The 
certificate of Messrs. Barrow, Wade, Guthne & Company, 
Chartered Accountants, who have audited the books and 
accounts of your Company and its Subsidiary Companies, is 
hereto annexed. 

By Order of the Board, 

FRANK T. HULSWIT, 

June 30th 1919. President. 


UNITED LIGHT AND RAILWAYS COMPANY AND SUBSIDIARY 
COMPANIES CONSOLIDATED BALANCE SHEET AS ON 
DECEMBER 31ST 1918. 








ASSETS. 
PLANT. CONSTRUCTION AND INVESTMENT AC- 

COUNT: Aggregate of Book Value__._____._________-_- $50,952,980 46 
PNR SG SR) ye mea oe es ee enon ; ,980 
CURRENT ASSETS: a.ors ° 

Cash on hand and in Banks_-____.________. $624,177 22 

Accounts Receivable, less Reserve for Bad 

<7 SS eR gS a SR eae RS iy SI jah ates 610,658 99 
Liverty Bonds (333%, 4% and 4%) 72277 34'899 00 
y , and 4% %)----- , 
Stocks and Bonds of Other Compacts... 41°488 60 
Bue (Goal Coke Ontead Sonaica 2 Se 
upplies , Coke, a ncees)__ 1,022, 24 
Prepaid ae 57,530 16 
——————._ 2,514,871 35 

CASH AND SECURITIES IN HANDS OF TRUSTEES 

Wu eee PUM, WTO... oo. occ e cnn once 29,226 46 
ITEMS IN SUSPENSE AND OPEN ACCOUNTS.____. 62,740 07 

$53 559,818 34 























[Vou. 109. 
LIABILITIES. 
CAPITAL gL : 
lst Pfd. 6% Cum. Auth. $12,500,000 00, 
eet a PTET ei MOS 1 EEE OE TEE $10,133,100 00 
Less amount held by U. L. & Rys. Co-- or ae B16. 105.000 Ob 
—_——_—__—-$§ , ’ 
Common, Auth., $12,500,000 00, Issued_. $7,193,900 00 
Less amount in Treasury__.-.....--.---- 311,700 00 
Cedar Rapids & Marion City Ry. Co oer 
ion y : ¥ 
I RIG ig Fe ane $650,000 00 
Less amount held by U. L. & Rys. Co_- 584,801 24 
65,198 76 
a Gas ee 
Preferred 6% Cumulative, Issued__.____-_ $500,000 00 
Less amount held by U. L. & Rys. Co_. 479,500 00 20 oo 
i Ae yg ~ ogg nm 4 
Preferred 6% Cumulative, Issued__--_-_-_- $3,000,000 00 
Less amount held by U. L. & Rys. Co-_- 173,800 00 
2,826,200 00 
Camas . TapOte... ohn egw dmv cnebaaneee $9,000,000 00 
Less amount held by U. L. & Rys. Co__ 8,915,900 00 
—_————— 84,100 00 
Total Copteal Stock in hards of Public___.....--..--_- $19,983,798 76 
Uuited Vieht & Rail Com 
ways pany: 
First os Een Ce ERE we $14,887,600 00 
Deposited as Collateral to 
Bond-Secured Gold Notes.$6,000,000 00 
TE SOOT | on dnimcenes 138,500 00 
——————-_ 6, 138 ,5500 00 
: ————— 8,749, 100 00 
6% Convertible Gold Debentures, due No- 
et 1 1906. on dinncminbcubbemmis: 2,000,000 00 
Two and One-Half Year Bond-Secured 
Gold Notes, due May 1 1920____-___-- 1,500,000 00 
Five-Year Bond-Secured Gold Notes, due 
pny 166 1990... .ciccdweonicinawee 1,500,000 00 
Five-Year 7% Bond-Secured Gold Notes, 
map Age. 166 1056. . Wn vndaswwcedeseina 1,500,000 00—6,500,000 00 
a Gas Company: 
Vira Se Outstanding. ... <i 5 cs $524,000 00 
Less amount held by U. L. & Rys. Co-_- 6,000 00— 518,000 00 
Grand Rapids Grand Haven & Muskegon Ry. Co.: 
First 5s Outetanding.--_..........-...-. $1,500,000 00 
Less amount held by U. L. & Rys. Co-_- 2,000 00—1,498,000 00 
lowa City Gas & Electric Company: 
First 63 utstanding SATA EEC SN $232,500 00 
Less amount held by U. L. & Rys. Co_- 1,500 00— 231,000 00 
Mason City & Clear Lake Railroad Co.: 
General Mortgage 6s Outstanding ----_-_-- $316,000 00 
Less amount held by U. L. & Rys. Co_- 8,500 00— 307,500 00 
Peoples Gas & Electric Company: 
General Mortzage 6s Outstanding____._._....-.------- 370,000 00 


nding 
Tri-City Rail & ht Com 
First and Refund se Outeranding ea as $9,939 











’ ,000 00 
Less amount held by U. L. & Rys. Co.. 6,733,000 00—3.206,000 00 
Collateral Trust 5s Outstanding. ____........---------- 7,627,000 00 
Tri-City Railway Company: 
First 56 Outstanding...............-..-- $54,000 00 
Less amount held by U. L. & Rys. Co_- 13,000 00— 41,000 00 
Total Funded Liabilities in Hands of Public._...-..-- $29,047 ,600 00 
TOTAL CAPITAL LIABILITIES. -.......-..--.-.---- $49,031,398 76 
CURRENT LIABILITIES: ? 
eres Payee... .occsecsnsaeeewaoe $610,962 45 
e A CAND. nbc hadi daaonees 3 06 
Notes Pa RCE EF, ee HOES 497 373 35 
Notes Payable (Issued for purchase of Lib- 
OE RIE OEE Re SEIS ESE: ES ER 92,875 00 
‘Taxes due within one year____.-_-- 34,185 11 
Claims and Damages due within one 
BE ENE EPL EGE Ges ELAS 2,199 96 
ee ETS EE ae oe 28,603 17 
1,291,406 10 
ACCRUED LIABILITIES: 
In Fe, RRS 2 ea Ae sae NP Bs $383,681 05 
Taxes Accrued (General and Federal) - ---- 328,425 80 
ee RINSE eee Si iy Rp 196.612 50 
908,719 35 
DEFERRED LIABILITIES: 
Tickets Unredeemed_-_-_...........-..--- err 85 
Meter and Service Deposits_.........-.-- 126,558 31 
Deferred Paving Taxes ___..._..--...--- 107,512 81 
Deferred Settled Claims and Damages.... 6,409 50 o4s a 
SURPLUS OF SUB-COMPANIES AVAILABLE FOR . 
DIVIDENDS TO MINORITY STOCKHOLDERS. -.-- 13,839 20 
RESERVES: 
Aad ene me pn RRP IPODY igh ROM, PS $207 ,674 70 
or tion: 
Balance Jan 1 1918___$1.178,103 56 
Added during the year_._.. 660,703 31 
$1,838,806 87 
Less Amounts Written off. 169,435 35 
1,669,371 52 
—_—_—_———_ 1,877,046 22 
ID oa oe dit cae nek be ee ae . __ 192,068 24 
$53,559,818 34 





UNITED LIGHT AND RAILWAYS COMPANY AND SUBSIDIARY 
COMPANIES CONSOLIDATED PROFIT AND LOSS AC- 
COUNT FOR YEAR ENDED DECEMBER 31 1918. 


Quem Hernings of Subslc Com janis Baia i Pe z-==s88.015.460 31 
xpenses, inclu tenance, General an 

flowin ee ee ee 6,415,106 07 

Net E of Subsidiary Companies-_-.-.......---------- $2,600,453 24 


Interest and Dividends on Bonds, Preferred Stock, 

and Notes of Subsidiary Companies in hands of 

ae ob gee int La aw aeimeae $896,501 68 
Profit due Minority Stockholders____.......--- 7,567 77 
——————___ 904.069 45 
Net Profit of Subsidiary Companies due U. L. & Rys. Co--_-$1,696,383 79 
Interest and Dividends Receivable: 

On Bonds and Stocks of Other Companies.... $3,229 43 

On Bank Balances and Certificates of Deposit_ 7,269 44 


Teena «Tir nn nN eohanamneee 308,288 
ro Gross Earnings of United Light & Railways Company--_$2,015,171 45 


General expences, including Taxes, United 
Light & Railwa 


Ke aad $157,904 39 
Interest on First and Refunding 5% Bonds 
United Light & Railways Company. ------- 435,011 49 


Interest on 10-Year Convertible Go n- 

tures United Light & Railwa Vempeny ._ - 120,000 00 
Interest on Series ‘‘A’’ Notes, U. L. & .Co. 89,523 51 
Interest on 5-Year Notes, U. L. & Rye. ..-- 90,000 00 
Interest on Series ‘‘B"’ Notes, U. L. & Rys. Co. 24,403 pa] 


Interest on Commercial Loans. .......--.---- 42,560 
Taset Mamet... «os oie ccktewdecwesecss 2 sn neg 959,403 73 
Balance, being Profit for the Year Ended December 31st 1918, 
catried to Surplus Account..........-.-.---------------- $1,055,767 72 
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CONDENSED CONSOLIDATED SURPLUS STATEMENT AS ON | 
DECEMBER 31 1918. 


Balance as on December 31 1917_____...____._-_ $645,152 09 
Less Adjustments to period prior to 
PEE 2 SUG rkicntniubiedenedincik 51,794 12 


Adjusted Surplus as on December 31 1917__.__- $593 ,357 97 
Profit for Year 1918 Consolidated Profit 
Loss Statement. i 


mien Chins... ... ks ..... 1,055,767 72 
TOTAL SURPLUS TO ACCOUNT FOR.._. $1,649,125 69 
beet eet 607,386 00 
On Common Stock, 4% __._.............~~~ 275/339 00 882,725 00 
Bond and Note Discount Written Off_._.____- 98,720 47 
on Reserve.............. 475,611 98 
Balance as on December 31 1918_.__._..___- 192,068 24 
TOTAL SURPLUS ACCOUNTED FOR_..__- $1,649,125 69 


*NOTE:—The Credit 


; to tion Reserve set aside by S 
Gemantes, See 1918 was $479, f 
n 


jubsidiary 
‘ = this amount $475,611 98, as above 


stated, is tote the us, due to 
the fact that amounts of the Stocks of two of the Sub- 
sidiary are not owned by the United Light & Railways Company. 


CLAUDE M. HURD, Treasurer. 


UNITED LIGHT AND RAILWAYS COMPANY AND SUBSIDIARY 
COMPANIES CONDENSED CONSOLIDATED DEPRECIA- 
TION RESERVE AS ON DECEMBER 31 1918. 

Balance as on January 1 1918___-______________ $1,178,103 56 
 Tpbprtmmemapacmabinass inte amuse g ee 

Credit to Depreciati ion Reserve as per Surplus : 
Depreciatio as per 


p atab cabo koe ploeo tee 479,646 50 

ees Ga Se ee ee 660,703 31 
eee Wb ND WR So in occ ce caedinek $1,838,806 87 
Charges to Depreciation Reserve During Calen- 

Ne ik a ee Se a ee 169,435 35 

alance in Depreciation Reserve December 31 

Ne riesgo nici eeeentansik hs a ek bah $1,669,371 52 
BS eer aa as 1,838,806 87 


NOTE:—Above statement of depreciation reserve does not 
account appropriations set aside for Maintenance and other items, which 
accounts on December 31 1918 amounted to $207,674 70, as per annexed 


consolidated nee sheet 
CLAUDE M. HURD, Treasurer. 


CHARTERED ACCOUNTANTS’ CERTIFICATE. 
3 New York, April 24 1919. 
.We have examined the books and accounts of the United 
Light and Railways Company and its Subsidiary owned and 
controlled Companies for the year ended December 31 1918 





as_ follows: 





———— 
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The Cadillac Gas Light Company, Cedar ids Gas 
Company, Cedar Rapids & Marion City Railway — wow 
Chattanooga Gas Com , Fort Dodge Gas & Electric 
Company, Grand Rapids Grand Haven & Muskegon Rail- 
way Company, La Porte Gas & Electric Com , Mason 
City & Clear Lake Railroad Company, Ottumwa Com- 
pany, Peoples Gas & Electric Company, Tri-City Railway 
& t Company and its Subsidiary owned. and controlled 
Companies, and we have compiled therefrom the foregoing 
Balance Sheet, Revenue Account and Surplus Account an- 
nexed. We find that before the deduction of Depreciation 
and Discount on Funded Debt the Net Earnings for the year 
amounted to $1,055,767 72 as shown. A sum of $475,611 98 
has been charged against Surplus to cover Depreciation, and 
a further sum of $98,720 47 to cover the proportion of Dis- 
count on Funded Debt applicable to the year 1918. 

In our opinion, the foregoing Consolidated Balance Sheet 
as at December 31 1918 correctly sets forth the position of 
the United Lightand RailwaysCompany and-its Subsidiaries. 

BARROW, WADE, GUTHRIE & COMPANY, 
Auditors. 


UNITED LIGHT AND RAILWAYS COMPANY. 
Grand Rapids, Mich. Portland, Maine. Chicago, Tl. 
Davenport. Iowa. 
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GLENN M. AVERILL, Chairman 
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WM. BUTTERWORTH, 
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CLAUDE M. HURD, Vice- Pres. and Treas.,Grand Rapids, Mich. 
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B. J. DENMAN, Vice-President, and z: . 
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THE KANSAS CITY SOUTHERN RAILWAY COMPANY 





NINETEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1918. 








Kansas City, Mo., May 31 1919. 
To the Stockholders of The Kansas City Southern Railway 
Company: 

The nineteenth annual report of the affairs of your Com- 
pany, being for the year ended December 31 1918, is here- 
with presented. 

FEDERAL CONTROL. 

Federal control of your property assumed on December 28 
1917 by proclamation of the President of the United States 
dated December 26 1917, and exercised through the Director- 
General of Railroads, continued throughout the year 1918, 
such control embracing all property owned or controlled by 
your Company except that of The K. C. S. Elevator Com- 
pany and of The Mena Land & Improvement Company, 
and extending to all matters affecting operation, mainte- 
nance and improvement. The accounting period as between 
the Government and the Railway Company began as of 
December 31 1917 at midnight. 

Effective July 1 1918, the Director-General required all 
officers and employees retained in the service of the United 
States Railroad Administration to sever connection with the 
Company. Hence a readjustment in the character, as well 
as in the personnel, of the corporate organization became 
necessary in order to meet the changed conditions, the new 
staff being limited to such officers and employees as were 
required to conduct the restricted activities of the Company. 

The Act of Congress approved March 21 1918 providing 
for the duration of Federal control, for the operation of the 
railroads thereunder, and for a basis of compensation to 
their owners, authorized the payment of a standard return 
not exceeding the average annual railway operating income 
for the three years ended June 30 1917. Such return for 
the properties owned or controlled by your Company, as 
tentatively certified to by the Inter-State Commerce Com- 
mission, is as follows: 


The Kansas City Southern Railway Co._.....- $3,216,697 65 
Texarkana & Fort Smith Railway Co________-_- 318,729 68 
The Kansas City Shreveport & Gulf Terminal Co. 6,014 66 me - 
————_——— $3 ,541 ,441 96 
The Poteau Valley Railroad Co ______-_- Deficit $3,232 19 
The Arkansas Western Railway Co-_--- x 6,575 51 
Port Arthur Canal & Dock Co.-_-_--_-_-_-_-- ie 36,049 44 
45,857 14 
TO oe cc iens thse ssmbus cddguvedehdditeemmanal $3,495,584 85 


The foregoing does not include compensation for the 
interest of your Company in properties of the Glen-Pool 
Tank Line Company, for the reason that the standard return 
has not yet been certified by the Inter-State Commerce 
Commission. The average operating income of that com- 





pay J per annum during the test period amounted to $11,- 
5 \ 

Negotiations between representatives of the Railroad 
Administration and of the several companies, held through- 
out the larger part of the year, have finally resulted in the 
adoption of standard clauses containing uniform provisions 
to be embodied in contracts between the Director-General 
and railroads under Federal control. P 

Pursuant to authority conferred by the Board of Directors 
January 2 1918 and to resolution adopted by the Stockholders 
at the annual meeting held May 14 1918, the Chairman of 
your Board has conducted negotiations with the Director- 
General looking to the execution of a contract intended to 
provide, among other things, compensation for the use of 
your properties during Federal control. The parties are in 
substantial agreement, and the instrument awaits execution. 

This report, in addition to information with respect to 
the corporate business of your Company, contains for com- 
parative purposes statistical data showing the results of 
operation under Federal control. j : 

To the end that the statements herein contained and ee 
forth operating results for the year may be properly analyze 
and fully understood, attention is directed to orders pro- 
mulgated by the Director-General with respect to the rates 
of freight and fare and the scale of wages, together with their 
approximate effect upon revenues and expenses. _ 

General Order No. 28, dated May 25 1918 provided for 
an advance in passenger rates to a uniform basis of three 
cents per mile, with an additional charge (subsequently 
rescinded) for passengers occupying sleepers; and for an in- 
crease in freight rates amounting generally to 25 per cent, 
except that the rates on certain commodities stated in the 
original order and supplements thereto were increased by 
specific sums amounting for the most part to less than 25 per 
cent. This order applied both to inter-State and intra-State 
traffic. It became effective as to passenger rates June 10 
1918 and as to freight rates June 25 1918. A careful esti- 
mate indicates that the revenues of the Kansas City South- 
ern Railroad (including the Texarkana & Fort Smith Rail- 
road) were increased by such order in the following aggre- 
gate amounts: 


Proight ROVGGHM~O. . .. .-wnmcsmaddecsoessomine $1,126,025 39 
Passenger Revenue. .....-.--<--- ec nnn ecees 


General Order No. 27, issued May 25 1918 and supple- 
ments thereto, directed important advances in the wages 
of well nigh all classes of employees, made effective at vari- 
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ous dates throughout the year and beginning so early as 
January 1. In consequence of these orders, it is estimated 
that the pay-rolls of the Kansas City Southern Railroad 
(including the Texarkana & Forth Smith Railroad) for the 
year underwent a total increase amounting to $2,260,434 60. 
The prices of supplies consumed in operation and of ma- 
terials entering into construction and maintenance culed 
coe ge at levels much higher than in the previous year. 
el advanced in unit price to the extent of 26.3 per cent 
for coal and of 85.7 per cent for oil. The appended exhibit 
shows approximately the average increases in the costs of 
incipal materials in comparison with each of the two years 
t preceding. 
DESCRIPTION OF MATERIAL. 











Increase in 1918 
From From 


Maintenance of Way and Structures: 1917 1916 
White Oak Cross Diese sae teae ithe tc acdiigca ol ecchen sales auietnoe sd 100.6% 112.0% 
SE NOI, 4 hithad: srl dnteancas ki beopaiaak ts Win Malem cleat thames cae asied 83.0 83.0 
Sena enl teailnay Warne 3 8 

a Sk de eh ane ay ek a dp th cb a dns ’ ‘- 
Track 8 Oe ole hice tii oad 37.5 154.0 
B tc POCs cicdgdtdcsbedcavdedéonscete 35.0 40.0 
sia tetas wicket ee idan elb aie mwa an 2a 150.0 
a mens 33.0 54.0 
An Lag te nape g ee ee Se eeeeeneeoaeoeneeoe a8 3 

, Crossings a ee RSIS Pe Ie 20. ‘ 
White Tn wivwmmamin 25.0 50.0 
RRR bt SEER i oe 23.0 67.0 
a nee 12.5 40.0 
Ce ee ednhpanawme 10.0 25.0 
Trea ee ee bho kaweoewws 8.0 50.0 
IE III i hae 7.0 46.0 
RR eR ae A A A 7.0 23.0 
a ict Lene asaencbatinwedcucesne ened 85.0 
NN aie ie al aoa, wtih ds ena widiek w ais oaplails hen as Jeni 21.0 
EE TEU nna iawn naka octiindéiéaotaksanewne Tae 30.0 
SERRA CITES TES ESET ORE i: RR a A le a 17.0* 40.0 

Maintenance of Equipment: 
ast PR SSIES AE oe a ee en 67.0% 80.0% 

Metal Brake Beams, Freight.................._--- 66.0 122.0 
re ee DE cccanccumeccooss 56.0 64.0 
ee oe ew teeneaweamhebes 50.0 80.0 
i in ele es anion te 45.0 82.5 
i i A ge saccanacueaeduéacreeae 40.0 47.0 
NU i cn erticdwnadigibde menenas cma 33.0 52.0 
I i aa ace niece es piesa ar pipiens dah be W wicks eh Giga 31.0 125.0 
Se SEU WM oa cick nn eo cewocccwe 27.0 94.0 
OR a go ee ek ww beeline 25.0 25.0 
ee ks ooneawee 25.0 50.0 
REESE AN NS SESS Te TPES BS i a ag pe 23.0 170.0 
Malleable Iron Castings._............-.-..--.----- 22.0 144.0 
BN SERRE ES eae 20.0 33.0 
a le on endo sivwaccecscsen 19.0 23.5 
EE OO oe Cie l udae dbus swewaddue 17.0 50.0 
BRE SEE EIT SR I Se ee ee a a Ee 17.0 17.0 
Asbestos and Magnesia Material_._...........__..-- 16.0 170.0 
i SEERA AY OREN a ey ete eee eR 16.0 50.0 
eee ee nubomadans 12.5 40.0 
Car and Locomotive Replacers_...............-..-- 12.5 35.0 
EEE EEA ee eee 10.0 40.0 
Merchants Black Steel Pipe..............-.-....-. 10.0 85.0 
Si Regal i At etl SS eon Nee AR 10.0 17.0 
RR SSR GRR TSP i al 10.0 35.0 
NS EERE ELE RTE AL ee ee" ea 10.0 30.9 
FES RSS SPS as SE 9.0 15.0 
hg SSIES. “Sa Se RR Peg rea i 7.0 60.0 
I ecwaebe Siitbeaie 7.0 80.0 
I asi laced nied casi 5.0 14.0 
i cious uimiulmia 2.0 155.0 
i UE es cs ee kdawacecwnwdbamee steele 1.0 90.0 
i elise: a AB 92.0 
a eigienvbitipahce eee eh 34.0 
Cotton Waste, Colored No. 1_.._-._..-..-...__._-- boa i 40.0 
NE ie i oS ke wad aceehoauudbanins * 170.0 
opper a a 7.0* 50.0 
ee 8 EE RE a a REI ARRAS AE ISG LE RN RA CI 17.0* 27.0 
Stay Bolt Iron..........- Rie Dind toate tae oiee ce Sa 25.0* 60.0 


| 
| 


(*) Decrease. 


The accounts of the Railroad Administration as of De- 
cember 31 1918 showed the following debits and credits to 


our Company (including the Texarkana & Forth Smith 
ilway Company), viz. 
Corporation Dr. 
Liabilities December 31 1917, paid $2,731,415 77 
Additions and Betterments______ 1,135,338 85 
ash Advanced during the year: 
For Interest payments_ ._--__- 983,856 28 
For Dividend payments______- 420,000 00 
For payment of Li y Loan 
Bonds and Treasury rtifi- 
cates of Indebtedness_-______ 360,840 11 
Expenses Prior to January 11918. 430,095 68 
Revenues Prior to January 1 1918-_ 66,093 93 
Miscellaneous Debits___.______- 152,761 16 
————— $6,280,401 78 


Cash Advanced from Washington: 
For Interest payments________ $820,150 00 
For Dividend payments_______ 210,000 00 
For Equipment Trust payments 00 

1,085,000 00 
—————— $7 365.401 78 
Corporation Cr. 
~~ g hand and in transit December 31 


tbo gen ne epawseanrerenccscoctncswases $1,950,965 36 





Material and Supplies December 31 1917, ad- 
DE ee eo a 6 Bie 1,160,215 35 
Assets December 31 1917, collected___________ 1, 441 40 
Agents’ and Conductors’ balances Dec. 311917. 323,709 05 
Non-operating Income items collected________ ,810 52 
PN NOUNON. obo Sek. ect e 90 
4,864,286 58 
Balance in favor of Railroad Administration___.________ $2,501,115 20 


The above statement excludes the standard return due 
from the Railroad Administration and amounting (as pro- 
visionally certified by the Inter-State Commerce Commis- 
sion) to $3,535,427 33, interest due your Company on addi- 
tions and betterments completed since January 1 1918, and 
the value of roadway property retired and not replaced. 

MILES OF RAILROAD. 

The track mileage of your Company at the end of the year 
was as below stated: _— sf 

Main Line— 


Kansas City, Mo., to Belt Junction, Mo__._____ , 
aaeaaaale o., to Port Arthur, Tex... ibitidi te ~-" 765.14 — 





777 .10.miles 











————— 
— 
































+ Second Track— 
Between Second and Wayndotte Streets, Kansas 
City, Me... and Air Line Junction, Mo_.______ 5-4} miles 
Between Mile Posts 159 and 163_______..__--.. 3.75 “ 
Between DeQueen, Ark., and Neal Springs, Ark.. 8.45 “ 
18.93 miles 
Branches— 
Spiro, Okla., to Fort Smith, Ark............__- 16.44 miles 
Jenson, Ark., to Bonanza Mine.___._..._._.__- — ” 
West Lake, La., to Lockport, La__---..._.._._. a: * 
DeQuincy, La., to Lake Charles, La_....__.___. 22.59 “ se 
Yard, Terminal and Side Tracks— . 
North of mes Junction, Mo., and in and around as 40 
EE IO oo wes hy in pohaiioinn ne mmibird aed sls miles 
All other Yard, Terminal and Side Tracks________ 334.81 “* 
420.13 “* 
Tated owned oF COMI. 66 ccc gn nim cttoebbibceenninn 1,262.05 miles 
Held under Trackage Rights— 
Tracks of the St. Louis-San Francisco Railway Co., 
between Belt Junction, Mo., and Grandview. 
Mo., used under contract: 
SO. is cctistiter @ tet e's bin aie emihmeaidisiereiet ie: 11.01 miles 
ee PEE EERIE EF EAI OO a A 2.33 “* 
Tracks of the Kansas City Terminal Railway Co. 
between Union Station at Kansas City, Mo., and 
Sheffield, Mo., used under joint contract: 
et Tees STOO... ..sncceschneinmdwedinno eS Oe ag 
ee Oe Re er ae Te Bie 
Tracks of the Missouri Pacific Railway Co., be- 
tween Troost Avenue and Santa Fe Street, Kan- 
sas City, Mo., used under contract_--_.__..___- BS es “s * 
Under Lease— , 
Yard Track to plant of the Armour Packing Co., 
rs 2, DOK, ovcseenbbsetciannnnges 3.83 miles 
Yi Track to plant of the Fowler Packing Co., 
Dees OOF, BGM.... -ishasnddvitbndsiiniame 09 “* 
cpathiemenineats 4.92 “es 
ee pees $0 GU, cio ceowtiwdelimmonataktomeucniet 1,292.28 miles 
MILEAGE BY STATES. 
Owned by the K. C. S. Ry. Co. and 
Subsidiary Companies. Under | Under 
Stat Second tent a Vara | Miloun 
e. ar e ar e. 
Main | Main Branches Track & Rights. Track. 
Line. Track. Sidings. 
Missouri __| 174.62 * 3a ee 118.47 25.31 83 | 328.39 
Kansas___-| 18.38 & Sora he * 4 pe 4.09 77.30 
Arkansas __| 152.92 8.45 4.23 8 RRR OSS Sesoe a 216.53 
Oklahoma _| 127.64 | ----.- 15.04 og MBAR Pere ant 189.91 
Louisiana - 222.46 | ----- 26.62 — » OS eRe Ree 337 .54 
Texas___.- Gree | weeda I see 8 8 eh ag yeas 142.11 
Totals __| 777.10 | 18.93 | 45.89 | 420.13 | 25.31 4.92 11,292.28 























during the year from 1,293.23 to 1,292.28, making a net 
change of .95 mile, which consists of the following items: 


Deductions— 
Account relocating First Main Track, Second Street and Lydia 

a EO Tg Rl Sa AR gs RR ACER IE Ea ON De Ne ie IRC d mile 
Account relocating Second Main Track, Second Street and Lydia 

ee ie Rt ee em ee eng 
Yard, Terminal and Side Tracks (net).......-......._--._--- — 

Total Decrease in System Mileage_-............___._____. -95 mile 


EQUIPMENT. 


The Rolling Equipment owned or otherwise controlled on 
December 31 1918 consisted of: 





Acquired Acquire 
Under Under 
ie p. ee. 
Locomotives— Owned. Trusts. Passenger Equipt.— Owned. Trusts. 
SS eT eres a 27 ee es 29 
4 = Oe 109 15 | Chair ae gS ‘bach tok ihkag nen ale 4 
Ww SEE Coach a aggage____- 
———_ ——| Coach a ail ain alla 1 
ON ee eee 166 20 | Baggage ------.---.--- 18 
Freight Equipmenit— Baggage, Coach and Mail 1 
In Commercial Service: Express and Mail-_-_----_- 10 
OT a ret ie 1,941 E a as ne ines 1 
FL 233 97 | Office and Pay Cars_--_-_- 4 
no og Moe ee 290 — ——- 
pla dain 437 995 Work Bi uipment— = 
SRR at hee he ork Equi — 
a 205 197) Outfit Coaches____._.-_- 
Vinegar Tank_______- ~ a aE IR ae SR te 10 
——— ——| Steam Shovels_-__-__-_--- 
SERIE aerate 3,215 1,291) Slope Levelers___._.--- 2 
In Work Service | Sa a es 2 
rs 266 a CRs cane 2 
aM Cates 1 Lidgerwoods--_....----- 7 
Ce. SS ee Lee 83 
a | RS Er ep eS hier ar ee 
Convertible Coal and 
SE > 6 « < che hoe 142 
reser Gere. ..... 2... 8 
GR A gE DP 553 
ew den wire aici 79 
Grand Totals__._-__- 3,847 1,291 ee in i eowisaae 35 











In addition to this railroad property, its rights of way, 
real estate, buildings, equipment and appurtenances, the 
Company controls, virtue of its ownership of securities, 
all the property of the following corporations, viz.: 


THE ARKANSAS WESTERN RAILWAY COMPANY, 


A standard-gauge line from Heavener, Oklahoma,{to 
Waldron, Arkansas, 32.33 miles, together with rights of way, 
buildings and appurtenances; controlled by your Company 
through ownership of allgthefcapital stock and bonds. 


THE POTEAU VALLEY RAILROAD COMPANY. 


A standard-gauge line from} Shady Point, Oklahoma,§to 
Calhoun, Oklahoma, 6.59 miles, together with rights of 
way, buildings and appurtenances; controlled by your Com- 
pany through ownershipfoffall, the capitalfstock. Bt" 











— ee 


Aug. 9 1919.] 


THE CHRONICLE 





501 








THE KANSAS CITY, SHREVEPORT & GULF TERMINAL CO. 
_ Union depot property at Shreveport, Louisiana, includi 
its real estate, buildings and 1.20 mile of yard and r 
track; controlled by your Company through ownership of 
all the capital atm f 

PORT ARTHUR CANAL & DOCK COMPANY. 

Lands, slips, docks, wharves, warehouses, one grain 
elevator (capacity 500,000 bushels), ete., all at Port Arthur, 
Texas; contro by your Company through ownership of 
all the capital stock and bonds. 


THE K. C. 8, ELEVATOR COMPANY. 

One grain elevator, of capacity 650,000 bushels, situated 
at Kansas City, Missouri; controlled by your Company 
through ownership of all the capital stock. 


THE MENA LAND & IMPROVEMENT COMPANY. 

A company formed for taking title to real estate at Mena, 
Ar , vacated by employees in consequence of the 
establishment of new division terminals at Heavener, Okla- 
homa, and Queen, Arkansas; controlled by your Company 
through ownership of all the capital stock. 





GLEN-POOL TANK LINE COMPANY. 
_ A company operating 160 tank cars owned; controlled 
jointly by your pee yom or the owner of 75 per cent of 
the capital stock, and the Midland Valley Railroad Company 
as owner of the remaining 25 per cent of the stock. 





That portion of the system lying within the State of Texas, 

the mileage of which is included in the operated mileage of 

our Company, is owned by the Texarkana & Fort Smith 
way Company. 

For the sake of completeness, however, reports for that 
company are included in those of The Kansas City Southern 
Railway Company. 

SATEMENT OF CORPORATE INCOME FOR THE FISCAL YEAR 
ENDED DECEMBER 31 1918. 
(Includes the Texarkana & Fort Smith Railway Company.) 








Income from Lease of Road_.__..._...----- $3,536,227 79 
Miscellaneous Income.___.............---._- 258,180 55 $3,794,408 34 

SE TI ai eS $152,848 65 

oe  veaeepmmeasmmeteram 113-088 18 

Interest on Funded Debt____........._----- 1,841,591 72 
Miscellaneous Income Charges_........----- 605,580 26 2,719,477 33 
EERE S a Mees ORY Hp TS CES C2 EG. spare $1,074,931 01 
SIE ROS nn icicnadncsndadunbavdiiowecum 840,000 00 
Pe NR iii io ii lien ea ad Soe SS ee $234,931 01 


DEPRECIATION. 

The Federal Management set up through the usual charges 
to maintenance a reserve covering the accrued depreciation 
of equipment belonging to yourCompany and the Texarkana 
& Fort Smith Railway Company, as below stated: 


Steam Locomotives__...........-.-..-----_- 9,924 

Dregme-train Cars... nc wncencncccccncons 69,017 11 
ap ees integrates pigs ge 8,568 

re ONG on ccd acacnchcuewcd 4,807 12 


$142,317 12 


No part of this amount has yet been credited to the rail- 
way companies. 


TAXES. 

State and municipal taxes accrued, and Federal taxes in 
part, were assumed by the Railroad Administration. Be- 
sides the normal income tax withheld at the source, your 
Company became liable for income and war profits taxes in 
excess of the normal tax, amounting to $119,456 70. 


REFUNDING AND IMPROVEMENT MORTGAGE BONDS. 

There was no change in the situation with respect to the 
Refunding and Improvement Mortgage Bonds, authorized 
by the stockholders June 29 1909. he status in that regard 
at the end of the year was as follows: 


yp SRE LEE LADD ELLE PL NIOER LE ALPES 21, ¥ 00 
ee cuca dk iiieed umuosnen . 600.000 00 
Wane Teecsnehens Bl SOG ok ccsscecwdendbedndemwdi $3,000,000 00 


EQUIPMENT TRUSTS. 
The total face amount of Equipment Trust Obligations 
outstanding December 31 1917 was: 


Series “‘D,"" dated December 15 1912..-........--.-....... $868,000 00 
Fe hc cdcbnodarctndnutiatlvanenecntinnwde J 00 
Outstanding Deceniber: 31 1916. .nccdciascwcwcodncceccus $744,000 00 


ADDITIONS AND BETTERMENTS. 

Net expenditures were made from current funds for Addi- 
tions and Betterments to road and equipment in the amounts 
following: 

FLEET AOE COT OE $697,485 51 


662,089 59 
nnn 1 350,575 10 


A classified schedule of such expenditures is presented in 
the statistical section of this report. 

The bridges, trestles and culverts of yom road were im- 
proved by increasing the length of steel bridges from 22,762 
feet to 22,851 feet; by increasing the length of trestles from 
64,786 feet to 64,804 feet; increasing the number of stone 
and concrete culverts from 689 to 696; increasing the number 


of cast-iron pipe culverts from 592 to 593, and by increasing 
the number of concrete pipe culverts from 118 to 130. 








A table showing the progressive improvements made in 
bridges and culverts from June 30 1900 to December 31 1918 
appears in the statistical section. [In pamphlet report.] _ 

The work of widening cuts and fills to stan specifi- 
cations was carried forward. Expenditures for that pur- 
pose were made in the amount of $27,424 00. 

Incident to the program of improvement there was ex- 
pended for protection of banks and drainage $24,029 00. 

There was expended for strengthening ballast at various 
points along the line $168,992 54. The condition of your 
main line with respect to ballast as of date December 31 1918 
was as below: 





Section of 6 inches or more under ties____..__._.......----- 697.80 miles 
Section of less than 6 inches under ties___...._._.......--..- 79.30 “ 
Total main line mileage owned__............_.---------- 777.10 miles 








During the year 14.89 miles of your main line between 
Leesville and DeQuincy, Louisiana, which had formerly 
been laid with 60-pound rail, were relaid with new 85-pound 
steel, making the weights of rail in your main line mileage 


as of December 31 1918 as follows: 


Rail weighing 85 pounds BO Se anitiecvesuccbent acne 683.69 miles 
ail weighing 80 pounds per a ee ae es ae = 
Rail weighing less than 80 pounds per yard__.__.__..._.-.--- 7.34 “ 
Total main line mileage owned__.................-.----- 777.10 miles 








Work upon the schedule for the reinforcement of track 
through the application of tie plates, anti-creepers and other 
devices, with a view to stability, permanence and economy 
of maintenance, was continued, the sum expended for this 
p being $27,345 00. : 

ew station buildings, required by public authority or 
made necessary by the demands of traffic, have been erected 
at the following locations. The expenditures for these 
facilities were as below set forth: 





or the 
Prior to Year Ended 
Jan. 1 1918. Dec. 31 1918. Total. 
gil ee eile $1,872 18 $1,872 18 
South Mansfield, La____----- 18 2'361 43 2.404 61 
% «wana Mere 6,140 14 1,771 71 7;911 85 
I TO te ie i as geocaches abaeee 4,043 81 4,043 81 
Wee, ee 14 29 14 29 
hy WIRES cco nutans 42 90 6 18 49 08 
SOR RE. | aN $6,226 22 


$10,069 60 $16,295 82 








The expenditures made for additions and betterments 
include the cost of a number of new sidings to serve industries 
not heretofore reached by your tracks, and to accommodate 
new industries in process of establishment. 

The following is a list of such industry tracks, some of 
which have been completed and others are in course of con- 
struction: 


NEW TRACKS TO SERVE NEW INDUSTRIES. 
Completed— 


Cal ee I RS oa gin alien aero limon a: saa Mile 727-B. 
SONG TN ioe Go in iciconiwenewbucae nce Beaumont, Tex. 
Pm CIO ini a tinin un hesipwiddacidunimninieie Worland, Me 
A NE Cn, cc cianccantnctmamnb tuned Mile 702. 
CE Sl Ee nweccack necbccadwantunkeueienel Mile 563. 
Ailes (eet OM... .. . dn ce cda cucinmocdnastecantuienn Worland, M 
PI it isin cai i enditnceh nian td's eh eta daepdh dean A Kansas City, Kan 
Lamberts Cement O60... cnccccmcccsucocecescutes e es, 
Ferd Brenner Lumber Co........-...-------.---- Mile 607 
I ns ns ede aateaakieaeeel Merwin, Mo. 
po hy > IRR SSPE BS a cp AACR SG Sa Se aig, DeRidder, La. 
Set Ss ood diene ck bcccmcondsscncdducune Carney, Mo. 
Uncompleted— 
CORRE SE, bb coe noccceswawdnabwadane Mile 718. 
VR BE ilanivias edanducscncockiubadinuasel bury, Mo 
Lawton, Ka 
N.A. Remmedy BES SE NICE MCS inc aa Dy APR RC hE Kansas City, Kan 
GE Ey SENG 6s Kd cniccvéswecivbiedattonsuiawed Mile 78 
SN kk won ubnidtmnema daniel Win P, 
Be a a sneha momma Poteau, Okla 
a Ja [con = SE ciduubdnsadeodusmuauta beh + . 
eas i emetic Gani nsas y, Mo. 
Prost-Johneon Lumber Oc.................... Mile 607. 
Temas GIOE GOs & cb won accescsccccocents Texarkana, Tex. 
Ferd Brenner Lumber Oo. . . - «oc cccccccnnccccens Cedar Grove, La. 


NEW TRACKS TO SERVE EXISTING INDUSTRIES. 
Completed— 
ARR BEE C0. cd cdaccsestcbdueonaepesece Sheffield, Mo. 


Te TORE dig ce kdamance nivdasiuunskadidn dee Port Arthur, Tex. 
Port Arthur Goqperane CO. ii clon cite ai canine eter iadl Port Arthur, Téx. 
amend Cray mye OO - «ceo cccadccnsanovoesse Kansas City, Mo. 
Kansas City Light & Power Co..--_..-...----.-- Kansas City, Kan. 
TD i MOE SS sh dashed ht a tn aint ake eniesies ibid ei ites Maat DeQueen, k. 
Jefferson County Traction Co......------------- Griffing, Tex, 
ieee De cndasbnbnanashdnddniiadchen Kansas City, Kan. 
Deen EE 00... ccccctiatiachtsdnctaweae Lemonville, ‘Tex. 
Ses Ge Gas hen scncendadeestnanneannas Ft. Smith, Ark. 


Seven Mallet-type freight locomotives costing $753,- 
459 71, built by the American Locomotive Company accord- 
ing to specifications furnished by your.Company prior to 
the beginning of Federal control, were received by the Rail- 
road Administration and put into service. <A partial descrip- 
tion of these engines follows: 


Treghtee Pate, .. ne décacdedocécesindastibsadaaneda 121,000 lbs, 
Tractive Power—Compouna . .. . ...--- enn eee wen ec ennne 100, a 
Ween We Se SI Ci ic abadecuccastoneguinwaniane 495,000 . ** 
Weight of Engine and Tender loaded___..........-..----.-- 694,900 “ - 
Weight on Drivers is wns ak pale th cin dan en gives desea timealeh tidbits aides ,000 ** 


In earrying out the program adopted by your Company 
prior to Federal control, the net expenditure chargeable to 
capital account during the year by the Railroad Adminis- 
tration in improving equipment amounted to $79,857 10 
and consisted mainly in the following: 

Locomotives—Application of superheaters, coal pushers, 
electric headlights, flange oilers and steam-heat attachments. 

Freight-train Cars—Application of metal draft arms and 
earlines to box and stock ears, of metal draft arms to ballast 
and gondola cars, of steel underframes to tank cars, and of 
U.S. safety appliances. ore? 

Passenger-train Cars—Application of steel underframes. 
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FEDERAL VALUATION. 

Additional hearings were had before an Examiner of the 
Inter-State Commerce Commission, at which the testimony 
of parties to the proceeding involving the Federal valuation 
of your Company’s property was concluded. : 

bn October 17 to 19 1918, briefs having previously been 
filed, the final argument of counsel for all parties was heard 
by the Commission at Washington, D. C., whereupon the 
ease was formally submitted for decision by the Commission. 
The report of the Commission has not yet been announced, 
but indications point to its early publication. ; 

At the time of the final argument a motion was filed on 
behalf of your Company asking that the Commission hear 
further testimony with respect to the cost of acquiring lands 
at date of valuation by purchase or condemnation, that 
being one of the matters required by the valuation act to 
be ascertained and reported. The motion was overruled by 
the Commission, its action in such regard being based upon 
its report in an earlier case involving the valuation of the 
Texas Midland Railroad, wherein the conclusion was reached 
that it should not undertake to comply with this particular 
requirement of the statute. The amount at issue is approxi- 
mately $4,500,000 00, or not less than one-half the acknowl- 
edged cost necessary to acquire carrier lands on the date of 
valuation. ade 

Following this action upon the motion, a proceeding in 
mandamus was brought in the Supreme Court of the District 
of Columbia, seeking to compel the Commission to receive 
such testimony and to report this fact with respect to the 
lands of your Company. The case is now pending in the 
Court of Appeals of the District of Columbia on an appeal 
by your Company from an adverse decision in the lower 
court. 

The cost to your Company of Federal valuation up to 
December 31 1918 is as follows: 





For the 
To Year ended 
Dec. 31 17. Dec. 31 18 Total. 

OS. og Pie sbtwndcnwig nie SOG Bee 70 + seme $68,824 72 
Valuation orders, Interstate Com- 
on. De a ee Ro C1007 26... w.deke 21,007 28 

nti t' to ents’ Confer- 
pO ane Ae eee 
General and miscellaneous......... 498°14420 62,890 69 161.034 89 

WD SS. oncusbsetbeskusudacnbe $202,024 02 $63,602 59 $265,626 61 

LITIGATION. 


A case terminated was that brought against your Com- 
pany in 1917 by Festus J. Wade, Receiver of the Missouri 
& North Ar Railroad. That company had and 
hts over your rails between Joplin and 
On August 5 1914, there was a head-on 
Ford between a motor passenger car of 
a regular passenger train of your Com- 
e death of forty-three passengers upon 
jury of almost an equal number, and 

ion of the car. By arrangement with 
igenant, the latter paid all claims grow- 
injury, leaving open the question of 
the parties under the trackage con- 












collision at Tip 
the tenant line 
pany, resulting 
the motor ear, 
the complete di 
the Receivers of 
ing out of death 
liability as betw 
tract. 

Suit was instituted by the Receiver seeking recovery of 
the amounts so org and the value of the motor car, upon 
the contention that the casualty was due to negligence on 
the part of the train dispatcher at Joplin who was alleged to 
be the sole employee of your Company. The total recovery 
sought was $190,000, for which sum judgment was ob- 
tained against your Company in the trial court. The award 
was reduced to $87,000 by the Supreme Court of Arkansas, 
which held that under the terms of the trackage agreement 
the dispatcher was the joint employee of both parties, and 
that your Company was liable for only one-half the amount 
disbursed in the adjustment of claims for injury, but was 
not responsible for da: e resulting to property of the other 
company. ‘The modified judgment has been satisfied. 

An important case, that of Lawson against the Port 
Arthur Canal & Dock Company, was brought to a success- 
ful termination. Suit was entered by the previous owner 


of an extensive area of land held by the Dock Company ‘ 


at Port Arthur, Texas, who sought to establish title thereto 
on the theory that the action of the defendant corporation 
in deeding its canal to the United States Government 
amounted in law to an abandonment of such land, and that 
the plaintiff thereupon succeeded to its ownership. The 
suit was decided in favor of the Company by the trial court, 
and judgment was affirmed by the Court of Civil Appeals 
of the State of Texas in a divided opinion. In January 
1918 the Supreme Court of the State dismissed a writ of 
error sued out by the plaintiff, seeking to have the decision 
of the Court of Civil Appeals reviewed, thus finally dis- 
posing of the case in favor of your Company. 


Litigation in the Federal Court comprising suits by your 


Company and various other railways, praying an injunc- 
tion against the enforcement of certain rate orders pro- 
mulgated by the Corporation Commission of Oklahoma, 
was brought to a favorable conclusion. Because of Federal 
control, the adjudication is not immediately important so 
far as concerns the question of rates for the future, but is 
of importance in that it relieves the carriers from the duty 
of reparation with respect to shipments moved in the past 
while a temporary injunction was in force. The result is 
gratifying since it was effected at a minimum of cost through 





stipulation by counsel with representatives of the State 
that the case of your Company should abide the decision in 
another of advanced order, thus avoiding the mse in- 
cident to a long and difficult trial. Similar action been 
previously taken, with like benefit, in the conduct of the 
Arkansas rate controversy. . 

Your Company was able to settle for $30,000 a claim 
which it had filed in the receivership proceedings of the St. 
Louis & San Francisco Railroad Company, based upon the 
abandonment by the Receivers for that company of a con- 
tract whereby it had secured trackage rights for the opera- 
tion of certain trains over the terminals of your Company 
at Kansas City, Missouri. The action of the receivers in 
abandoning the contract afforded no basis for a claim against 
them, but did furnish ground for a claim against the bankrupt 
company. It was presented by intervention in the receiver- 
ship proceedings on the rule announced in the Guardian 
Trust Company Case, that if the stockholders of the existi 
company were permitted to participate in the pro 
reorganization, equitable treatment must be accorded to 
all its creditors. It developed that the reorganization plan 
did contemplate such participation, and by pressing the 
claim in question your counsel succeeded in procuring the 
insertion in the decree of foreclosure of a provision that 
the subsequent approval by the court of the sale of the 
property would be conditioned upon the plan of reorganiza- 
tion containing adequate provision for the fair treatment 
of all claims against the insolvent company. This resulted 
in a settlement for the amount stated. 





The appended balance sheets and statistical statements 
give full detailed information concerning expenditures for 
improvements. and the results of operation under Federal 
control. [In pamphlet eed 

A report, including balance sheet, income account and 
other pertinent data, in form prescribed by the Inter-State 
Commerce Commission, has been filed with that body at 
Washington. 

By order of the Board of Directors. 

L. F. LOREE, 
President. 


{For Comparative Income Account, Balance Sheet, &c., see Com= 
Pany's statement under “Financial Reports” on a previous page.|] 








CURRENT NOTICES 





-——In their full page advertisement published in the ‘“‘Chronicle’’ to-day 
on the advertising page opposite our weekly statement of bank clearings 
Slocum, Avram & Slocum Laboratories, Inc., industrial engineers, 
say a word about themselves. The S-A-S Laboratories were the first 
organization of its kind in existence to investigate an industrial proposition, 
develop it and manufacture the product in quantivy or assume the manage- 
ment of the plant or enterprise. The S-A-S organization claim to have 
reduced to an exact science the means of determining the value to its 
backers of any industrial enterprise, no matter what its product, before 
a dollar is spent on development. The corporation’s factory and labora- 
tory in Newark, N. J., employs hundreds of mechanics and specialists, 
and is largely devoted to mechanical research. Individuals and corpo. 
rations with production problems to solve are invited by the S-A-S Labora- 
tories to try their system of industrial investigation and management. 
The S-A-S executive offices are in the Woolworth Building, this city. 

—At 98 and accrued dividend, William Salomon & Co. and Haligarten & 
Co., of this city, are jointly advertising $5,500,000 Austin, Nichols & Co., 
Inc., 7% cumulative preferred stock, preferred as to both assets and earn- 
ings. Austin, Nichols & Co. are the largest wholesale grocery concern in 
America. The business was established 64 years ago. Full particulars of 
this new issue appear in the advertisement elsewhere in the ‘‘Chronicle,”’ 
and the bankers will be glad to mail a descriptive circular on request. 


—The Corporation Securities Co. has been organized to deal in invest- 
ment stocks, bonds, notes, and transact a general financial business at 
49 Wall St., this city, and 209 So. La Salle St., Chicago. The officials are 
F. K. Schrader, Pres.; Geo. Otis Spencer, Vice-Pres., and ©. B. Stuart, 
Sec. & Treas., all formerly associated with Halsey, Stuart & Co. The new 
organization will have private wire facilities between Chicago and New 
York, Boston, Philadelphia, Detroit and St. Louis. 

—The Guaranty Trust Co. of New York has been appointed transfer 
agent of the preferred and common stock of the Mexican International Cor- 
poration, the Bull Tractor-Madison Motors Corporation, and the stock of 
Parish & Bingham Corporation. Also appointed registrar of the stock of 
the General Tractors, Inc. 

—For record purposes only, the Bankers Trust Co. and Bernhard, 
Scholle & Co., of this city, with the Wachovia Bank & Trust Co. of Winston- 
Salem, N. C., are advertising their joint offering of $15,000,000 R. J. 
Reynolds Tobacco Co. 3-year 6% notes, due Aug. 1 1922,inthisissue. The 
notes have all been sold and were offered at 100 and accrued interest. 


—Reinhart & Bennet, members New York Stock Exchange, 52 Broadway, 
N. Y.,. announce the opening of their office for the transaction of a general 
stock exchange and investment business. The firm consists of C. Stanley 
Reinhart, member New York Stock Exchange, H. L. Bennet and B. H. 
Howell, special. 

—A new issue of $3,000,000 Boone County Coal Corporation 6% cumula- 
tive preferred stock is offered to investors by Montgomery & Co., of this 
city and Philadelphia, by advertisement on another page. Price 85, 
yielding over 7%. 

—Hemphili, Noyes & Co., of New York, Philadephia, Boston, Buffalo 
and Scranton, have opened a new office in the Ten Eyck Building, Albany, 


under the management of Walter 8S. Wiggin, with J. Stanley Davis as 
Assistant Manager. 


—Wm. H. McCall, Malcolm MacArthur, member New York Stock 
Exchange, Casilear Cobb, have formed the new Stock Exchange firm of 
MacArthur & Co., at 29 Broadway, Room 1104, this city, telephone, 
Whitehall 233. 

—Miller & George, dealers in investment securities, located in the Indus- 
trial Trust Building, Providence, announce that C. Coburn Darling and 
a Poland were admitted to general partnership in their firm 

ug. 1. 
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COMMERCIAL EPITOME 
Friday Night, Aug. 8 1919. 

Trade, though in some directions good, has been on the 
whole less active. Strikes on railroads, a nation-wide 
agitation against dear food and the high cost of living gen- 
erally, demands of labor organizations for revolutionary 
legislation in regard to railroads, a bad break in the stock 
market, widespread industrial unrest and a disappointing 
decrease in the wheat and oats crops, have all combined to 
make it a memorable week. In general cash prices have 
iven way far less than speculative prices. But cotton is 

tinetly lower; also rk products. Owing to railroad 
strikes an em has to be put on shipments of perish- 
able goods. Cattle and potatoes are higher. At the West 
jobbing and retail trade in general is brisk, especially in the 
principal in States, with the winter wheat crop 715,000,- 
000 Sesheeks ‘the highest on record and the hay crop also big, 
while corn will much exceed the last yield. é 

But on the other hand it would be idle to disregard the 
fact that the country is in the throes of a widespread agitation 
in favor of a sharp reduction in the cost of living. The 
President declares that the laws are inadequate to deal with 
this question. The people are becoming impatient. They 
have told that profiteering is very general, that food 
supplies are being hoarded, in a word that prices are needlessly 
high. They were patient durng the war with the high cost 
of everything, the rationing of flour ,sugar &c. and the regu- 
lation of trade in a hundred fields of activity. But the war 
is over and it does not please the people to learn that index 
number of commodity prices on Aug. 1 1919 was nearly 130% 
higher than that of August 1 1914. It certainly does not 
allay popular discontent to learn that on August 1, the index 
number was higher than at any time during the war and also 
higher than on the first of any month during the present 
year. In other words instead of subsiding the price wave is 
rising. What would once seem fantastic prices are predicted 
for shoes and clothing, this fall and winter. Worst of all, 
food still rules at exorbitant prices. This applies to meats, 
poultry, dairy products, vegetables and fruits. Of late it is 
true pork products have declined and at times corn has fallen 
8 to 10 cents per bushel ina day. But later on grain prices 
rallied. Where there is any reduction in food here and there 
it is very gradual. The truth is that the cost of li is a 
heavy burden on millions of the American population 
throughout the country, especially on those who for one cause 
or another have not had the benefit of any considerable 
raise in their wages or salaries, if, indeed, any at all. 

And the alti. are angered by the demands of 2,000,000 
railroad workers who would dictate Government ownership 
of the railroads to a population of 110,000,000 people, adding 
what looks to very many at least like a thinly veiled threat 
of a country-wide strike, paralyzing the vast railroad system 
of the U. S. and with it the business of the whole country, 
unless such demands as are embodied in the revolutionary 
Plumb Act are complied with. The vast majority of the 
American people do not want Government A ge or 
control of the railroads, telephones or telegraphs. They 
are heartily sick of Government control of these t 3. 
Government ownership, the commercial community of this 
country as passengers or shippers simply will not tolerate. 
Business men throughout the country recognize that Gov- 
ernment ownership makes for slackness and inefficiency; 
private ownership for progress and general efficiency through 
the weeding out of incompetents and the advancement for 
those most fit. The t decline in the stock market was 
considered in mercantile circles throughout the country as 
a significant commentary on the idea of labor dominating 
the railroad system of this country, perhaps as an entering 
wedge for something further. : 

eanwhile the tendency is towards an increased demand 
for iron and steel with labor troubles eliminated, but the 
strike of a large body of railroad shopmen has hurt business 
at some centres of the West. The demand for lumber and 
other building material is still sharp. Throughout the 
country there is a scarcity of houses which will take some 
years of construction to remedy. Luxuries are still in keen 
demand and — rices for automobiles are reported. 
Cotton has declin B view in sympathy with the break in 
the stock market. German pure of cotton in this 
country in some cases have had to be canceled for lack of 
satisfactory credits. Recent rains have benefited the corn 
crop. The Government will sell soft wheat flour in car lots 
in various parts of the country at $10 per bbl., where prices 
have been too high. The Government is to prosecute hoarders 
and profiteers in food. President Wilson has taken the 
matter up. But the Government price of $2 26 for wheat 
is to be maintained. The Associated Industries of Massa- 
chusetts adopted resolutions describing the Railroad brother- 
hoods’ plans ‘‘as the most serious menace to the welfare of 
the nation of any legislation presented to Cor since we 
became a republic.” Of the 1,120 organizations com 
the membership of the U. 8. Chamber of Commerce 99% 
have anno their opposition to the Government owner- 





ship of the railroads in a nation-wide poll. There is a strike 
on the Brooklyn Rapid Transit attended with much violence 
and great inconvenience to 


the public. 





_ Itis of course regrettable that the condition of spring wheat 
in this country according to the U.S. Government report 
published today had fallen on Aug. 1, to 53.9% against 
80.9% on July 1 and 79.6% on Aug. 1 last year. The indi- — 
cated crop of spring and winter wheat which on July 1 was 

1,161,000,000 bushels had dropped by Aug. 1 to 940,000,000 
bushels. 74 878,000,000 bushels last year. The high 
record is 1,025,001,000 bushels in 1914. But recent rains 
give hopes of a somewhat larger yield than today’s figures. 
The oat eg which promised on July 1 to be 1,403,000,000 
bushels had fallen by Aug. 1 to 1,266,000,000 as against 
1,538,359,000 bushels last year. The corn crop though its 
condition lost 5% during the month looks better than it 
did a year ago and now promises to be close to 2,800,000,000 
bushels, or about 200,000,000 bushels more than last year. 

STOCKS OF MERCHANDISE IN NEW YORK. 


Aug. 11919. July 1 1919. Aug. 1 1918. 
Cotes: Me occ. oa bags_267,875 ” 347.643 “4 172.958 
COM, ME no ckckaoeak swciwn mats_ 4, 7, 
CE CE a i a bags_396,275 340,173 648,037 
OE Sao Shc ictie ck cawntin tons_ 3 ,798 46,961 
ME A cbeaddiacecacoustce ook No. Not published during war 
RAO 2 SRR Tame eee Sat. Ye bales. 59,129 61,619 77, 
Manila hemp...._._....-__- OS Sec ee ee 3, 
WOW 550 .4dasce oe barrels. 3,800 8,400 5,400 


It is said that the ‘‘Plumb Plan League” is following the 
course pursued so successfully by the Anti-Saloon League. 
It has, it seems, established a press bureau amply financed 
in Washington whence issue daily announcements, statements 
and explanations. One report says three million members 
of labor unions have purchased, or will purchase, its em- 
blematic buttons at $3 apiece. The U.S. Sugar Equaliza- 
tion Board will sell 17,000,000 Ibs. of army sugar to food 
manufacturers and public institutions. A settlement of 
Chicago’s building trades strike, which involved more than 
100,000 employees and tied up $125,000,000 worth of con- 
struction work, has, it is stated, been reached. Under the 
agreement each meg | trade employee will receive an in- 
crease of 121% cents an hour, or $1 per day, and carpenters, 
who have been receiving 80 cents an hour and demanded $1 
an hour, will receive 9214 cents. After Sept. 1 the carpen- 
ters will, it is said, receive $1 an hour. 

LARD quiet and lower; eer western 32.30@32.40c.; 
refined to the Continent 36c.; South American, 36.25c.; 
Brazil in kegs, 37.25c. 

Futures broke with other provisions and grain on the 
cheaper food agitation and heavy selling. Later came a 
rally partly due to a rise in grain, an advance of $1.50 per 
bbl. in pork and covering of shorts. eras J prices advanced 
and then reacted ending lower for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon T Wed. T oe. 5 * 


° ues. ° urs 
Vi a = ¢ ? ° e . 
Ocoper delivery. 8385 3100 088 Shae S440 Bh38 
PORK quiet and easier; mess $58 @$59; family $56 @$58; 
short clear, $56@$63. Sept. pork closed at $46 at decline 
for the week of $4. Beef lower; mess $32 @$33; packet $33 
@$34; extra India mess $58@$60; No. 1 canned roast beef, 
$3.50; No. 2 $7.25. Cut meats lower; pickled hams, 10 to 
20 Ibs. 354e.; pickled bellies, 33@34ce. Butter, creamery 
extras 55 Yoc.; other grades 48@58'%4c. Cheese, flats, 
23 @33c. Eggs, fresh gathered extras, 54@55c.; first to ex- 
tra firsts, 47 @53c. 
COFFEE on the spot has been in small demand and 
easier; No. 7 Rio 224c.; No. 4 Santos 2914c.; fair to good 
Cucuta 274@27%c. Futures were depressed by the 
anti-dear food agitation and some decline in Brazil. Spot 
prices gave way. Outsiders sold. The trade also sold. 
Later futures rallied somewhat. The Brazilian crop was 
estimated in one despatch at only 7,000,000 bags as against 
recent expectations of 9,000,000. Also rains have occurred 
in some parts of Brazil. It was feared that this might 
rtend low temperatures. Wall Street bought. Europe 
ught distant months though it sold near months. Most 
of the trading has been in Dec. and March. Naturally the 
tone has been more or less nervous. The New York Coffee 
Exchange will be closed on each Saturday this month unless 
otherwise ordered by its board of managers. To-day prices 
fell and they end lower for the. week. 


September .20 .95@ 21.05 | December _ 20 .65@ 20.67 |May_.-_-_.- 20.60 @ 20.62 
ouumei .90 | January-~..20.65@ 20.67 | July. ....- 20.50@ 20.55 
One = OO ian. ae! 





SUGAR 7.28c. for centrifugal 96 degrees test Porto Rico 
and Cuban; granulated 9c. , 

Exports of raw from Cuba are likely to increase markedly 
soon. A e number of steamers tied ap here during the 
shipping strike are now on their way to Cuba to load su 
for Atlantic ports. The Equalization Board allocated 16, 
tons of Porto Ricos for August loading at 7.28¢. ¢.i.f. Some 
20,000 bags of new crop Cuban sugars have been sold for 
Jan. shipment at 6.25c. f.o.b. Cuba equal to 7.66c. duty 
paid here. Cuban stocks 1,024,139 tons against 1,047,946 
a week previous 685,186 a year ago and 476,762 tons in 
1917. Cuban exports last week were 71,421 tons i 
50,412 in the previous week and 60,430 last year; Cuban 
receipts 47,614 tons against 40,791 in the previous week and 
23,466 last year. Recent sales of refined sugar by the War 


Dept. the situation somewhat. But there was not 
enough. The Dept. may it is said make further sales. New 
pure from refiners even of soft sugar are out of the ques- 


tion. The refineries are still busy delivering on old orders. 


.—Linseed has been in pretty good demandg and 
MW eady: car lots $222 five bbl. lots $225; single bbl. lots 
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$228. Lard prime edible unchanged at $2 80@$2 90; | Export Association. The price was based on current New 

Cocoanut oil, Seaton, bbls. 204 @20 4c. Olive steady at | York quotations, the buyers are ing for transportation 

$2 50@$2 75. Corn oil refined 100 lbs. 28.76. Cod|and insurance. The metal, the first sold to Germany since 

domestic $1 05@ $1 08; Newfoundland $1 10@$1 12. Spirits | the signing of peace will be delivered in, parts of the country 

of turpentine $175. Common to good strained rosin, | which have been under military control of the Allies. 

$18 75. PIG IRON has been steady and it is said there are no 
PETROLEUM in keen demand and higher; refined in | longer any low-priced Southern off . Some are even 

bbls. 19.25@20.25; bulk New York, 11.50@12.50c.; cases | predicting an advance as production increases and trade 

New York $22 25@$23 25. Gasoline steady; motor gaso-| expands. The daily iron production in July was 7,845 tons 

line, in steel bbls. 2414c. consumers 26¥4c.; gas machine | above that of June. The total for July was 2,428,541 tons, 

41l4c. The estimated production of the fields of the Mid- | against 2,114,738 tons in June. Last week, according to 

Continent at the close of the past week was as follows: | Pittsburgh advices, about 70,000 tons were sold in the Pitts- 

North La. 44,000 bbls; North Texas 228,395 bbls.; Corsi- | burgh and adjacent districts. Both Southern and Buffalo 

cana light and Thrall, 900 bbls; Kansas 82,000 bbls.; Okla. | districts A wc are suggestively firm. In fact one Southern 

outside of Cushing, Shamrock and Healdton 145,000 bbls.; | maker vanced his quotations 75 cents. The out ut of 

Cushing and Shamrock 37,000 bbls.; Healdton 37,000 bbls.; | pig iron has been checked in the Cleveland and Chicago 

total 574,295 bbls. The estimated daily production of | districts by railroad strikes. They are expected to be short- | 











heavy-gravity oil in the Gulf Coast field was 89,155 bbls.; | lived, however. Coke, $3 75 at the Connelsville ovens. 


Corsicana heavy 500 bbls. STEEL trading may be affected by railroad strikes at 

P lvania dark $4 00|South Lima__---_- $2 33 | iiacle. above 30 the West. But the undercurrent of sentiment is hopeful, 

ahaha a Sees -----°7- 2 ce 3-5-8 B although the fact is not blinked that the outlook for the | 
Diced 2 $5 | Somerset, 32 deg-- 260) homa.-_.._____ 225 time being is somewhat clouded by the railroad shopmen’s 

aie 2 $3) Ragland -..------ } 35) Caddo: (2: ight. 228 | strike and more or less unsettlement in the railroad world 

Strawn _....-..-. 2 25|Moran __-__-___- 2 25|Canada___/____ 27 wing out of the recent demands of the Railroad Brother- 

Seas enc" --"7= $58 \Gaeleee, baaey” 1 Saleen foods. Japan has recently been a buyer, however, 


. . . ; of steel plates and bars at full prices. Steel rivets had ad- 
_RUBBER has been quiet but in the main steady; smoked | Yanced In the Middle West. The shutting down of steel | 
ribbed sheets spot 40/4c.; for September arrival 41 /4c.; lants at Gary will be it is stated for only a short time | 
Oct.-Dec. 4234c.; for Jan.June 44)e. all next year 45c.; Tn fact operations may be renewed at once. R ntly 
first latex pale crepe le. above these quotations. Para-up- Poland bought 150 locomotives on the basis * of 10-year 
S SCRAN PREIGHTS..Thave is more business in direc- equipment notes. gS in —_ is said to want 100,000 
tions heretofore neglected. Trade with Spain and Portugal tons of structural shapes int eountry as British mills 


is waking up. Lisbon and Barcelona show more interest. lig gm seat abane teas oF a 


| 

From Gulf ports to Barcelona the rate has been $2 per 100| bars have been advanced at Chicago $2. Large structural | 

Ibs., or 36¢. a cubic foot; from North Atlantic ports $1.85 | rivets and boiler rivets have advanced $4 per ton. Some 

per 100 Ibs. and 85c. per cubic foot, and to Lisbon $1.50 per | demand for steel pipe and other steel products required for 

100 Ibs. and 70c. per cubic foot. And trading with Scandi- | 9j) field development from Brazil and 

navia is a striking feature. In Holland and Germany 

rumors persist that there is soon to be a combination effected ] 
“between the Kerr Line of American steamships and the | 


: m J u ai entine is reported. 
Production of oil there it is said is not large as yet butit 
may be much increased. 





Hamburg-American line. There is, however, a threat of COTTON 
a country-wide railroad strike in the U. S. And the big 2 : 
marine strikes at Liverpool, Havre and Bordeaux interfere Friday Night, August 8 1919. 


with American shipping interests. On the other side ships| THE MOVEMENT OF THE CROP; as indicated by our 

have found it difficult at times to get crews. It may mean game Sada the South to-night, is given below. For the 

a rise in ocean freight rates, it issaid, unless conditions im- | week ending this evening the total receipts have reached 

prove. Merchandise consigned to Liverpool, Bordeaux | 66,856 bales, against 87,579 bales last week and 105,721 

and Havre, is delayed because of lack of cargo space. Many | bales the previous week, making the total receipts since j 
vessels are delayed on the other side by labor strikes. Regu-| Aug. 1 1919 72,670 bales, against 42,273 bales for the ; 
lar freighters have not been coming back from French ports | same period of 1918, showing an increase since Aug. 1 1919 

for several weeks for this reason. A reduction in rates on | of 30,397 bales. 
































various cargoes from North Atlantic ports to the United ical 
Kingdom ports, averaging from $2 to $4 per unit was an- Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Fetal. 
nounced by the Shipping Board on the 6th inst. The U. S. | Galveston ___-_-- 4,705| 3,616] 4,241) 6,784 862, 2,820) 23,028 
Shipping Board announced sharp cuts on the 4th inst. in | Pex@*, Olty-----| -5-355] -3-593| - 1907] ~bL168 “s-a56| 1388] 117108 
—. a meet ey i gener — ve U.S. Ferns Mobile --------- 65, 123] += "145| + "254 ban: 2 of » 238 
an ports to Montevideo and Buenos Ayres. arters | Jackson ----| "3 225| -o76i]| “a aaal "> 7a7| "Bake "448| 20° 
include coal from Philadelphia. to the North side of Cuba Brunewick=-----| --"055| --con3| -n-ze2| --cga2| -=cganl 8:00) 2.000 
at $7.90; prompt; coal from —— inia to Havana at $7.50 | Charleston ----- |; 
prompt; coal from Virginia to Kingston at $9.50 prompt; | Noro "-----|  a85| 301| "70a, | 34) 22) 520 
coal from Rio Janeiro at $16 prompt; lumber from Ingramport | N’port News, &c.| -.----| ------| ------| ------| ------ 28) 28 
to Bahia Blanca at $45; steamer 3112 tons one round trans- | }&%,*°*------| --- 7 Seige Pes ae re: B)--""60' 6s 3508 
atlantic trip at $10.50 prompt, sublet; lumber from Boston to | Baltimore ------| -.-.-.| ----..| ----.-| ------| ------ { 106,106 
Buenos Ayres at $50; lumber from Boston to Rosaria at | PBil@delphia ----) ------ 75)___:190) ------| ----------| 265 
$43; lumber from meegeeene to Buenos Ayres at $40; | Totals this week_! 10,533! 9,874) 14,394! 13,533! 6,667 _11,855' 66,856 


deals from St. John, N. B. to the United Kingdom at 345 | ‘The following shows the week’s total receipts, total since 


shillings; mahogany from West Africa to Boston at $30. . © noe 
Three steamers of 1986 to 2780 tons for one round trip in Ang. 1 1919 and stocks to-night, compared wit hacia 









































the wo eR TY trade 4 $10.50; August, steamers of 2203 tains 1919. 1918. Stock. i 
tons and 3, tons, months’ time charter, at $9.50; eipis to ed = 4 
00 re August ane Sane latter ae. cs ale Of late the —*- Week. 919. Week. ois” 1919. | 1918. : 
emand for steamers has outrun the supply. Both Atlantic 
om. Peeitio ports want more tonnage as export trade in- Roxas City_----- maps: al ag 185 382 7010 
es. Arthur, &c_- weal “tueseal an |: <a ahead. -aéeees 
TOBACCO has much of the time of late been in only Mobile. «+= -=-—- 2 080, 6900; 1080 14-485 *t0i2i4 
moderate demand, as is not, unusual at this season of the | Pensacola ------- ot. coco] ooewes "eonl 40 4a? 
Fag and prices steady. The consumption is large, all the } oonnevamehg meets 26'795' 17,479 20,931, 250;028 154'602 
_ big tobacco companies are said to be having big earnings, | Brunswick ------ 000, “245 SOD Saieet| «shine 
and in the end the tobacco market is e ted to hold its om lB at Mg 28 55.786, 39,409 
own very well despite the growing pelos, arte of the high | Norfolk —----.--- 1,520 317 503, 82.671; 63,761 
cost of living and some tendency to economy among certain | NA°Yan 777) _.79| 303} ~~"339 80,266! 115,248 
sections of the habe range hard hit by the dearness of food | Boston...------- 309, 2,019} 2,01 6.778, 17,9 
and clothing. To-day trading is reported more active in | Baltimore. - --.-- 44 = 187) a7, Beat 
; on : phia____- 265. EN) MOM 6,657, 6,621 
domestic leaf. Porto Rico is freely offered and readily ; 
taken. Arrivals are liberal. Sumatra is also in good de- | —Totals -------- 66.856 72,670| 33,727| _42,273)1,072,181| 891,905 
mand and firm. Havana meets with only a routine inquiry. In order that comparison may be made with other years, 


A preliminary report of the Census Bureau gives the quantity | we give below the totals at leading ports for six seasons: 
of leaf tobacco held by- manufacturers and dealers in the 
































wih i peng vty 4 A, O10 os Sige ceaaomy Ibs. as compared | Receipts at— | 1919. | 1918. | 1917. | 1916. 1915. | 1914. 
wi ,386 ,049, s. on the corresponding date of 1918 ee ; 6, ; 452, 9,251 2,700 
and 1,627,233,376 Ibs. on April 1 1919. Favorable rains | Tess Guys) 7 -7| “S98, 8-000 1Stea| on eee 
in the Ohio Valley section improved the condition of tobacco | Nomug™@@"s-| 11-498, G58) 7803) 18449 ihre 
in that district, but much of the crop is small and uneven. | Savannah_---| 20,723} 17,479] 11,411| 8,437) 3,032 256 
In the Atlantic Coast States it varies from poor to average, | Brunswick ---| 3.000) ---525) 1,800) 1.200 lad 
but showed some improvement at the close of the week. Wilmington--| 1;101 13 "151, 4,656, 1,114 49 
COPPER quiet at 2314@23 ec. for electrolytic. Lead | Norfolk.--5--| 1,520 giz7| 4,671 4.57% 2.440 | 876 
pom af a gg eg York </ L 5.2085. (50. for St.| Aifothers:---| 2,680, .-"---| ~7,008| 1,382] ~""644,— ‘175 
uis. Spelter quiet and easier at 7.50c. spot New rk. 
Tin lower at 70c. A Boston dispatch aad thet fli bos Total this wk_| 66,856] 33,727| 44,290) 61,087, 20,757, 8,197 
has bought 1,000 tons of electrolytic copper from theCopper Since Aug. 1-| 72.670! __ 42,273! __60.170!__88,321 37,921) 14,088 
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The exports for the week ending this evening reach a total 
of 178,823 bales, of which 110,397 were to ‘ t Britain, 
9,627 to France and 58;797 to other destinations. Exports 
for the week and since Aug. 1 1919-are as follows: 





Week ending Aug. 8 1919. From Aug. 1 1919 to Aug. 8 1919. 
Exported to— Exported to— 














; 2,60: 
Total - . _.|110,399 9,627 58,797|178,823) 110,399, 9,627} 62, 182,081 


Total 1918* 23,901) 18, 44,677) 87 23,901] 18, 44,677, 87,263 
Total 1917_| 19.2771 3.719| 9,500 32.4 46,67. ip:aeel 15,5511 77,490 


* Figures adjusted to make comparison with this season approximately correct. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 




































































New York. 
On Shipboard, Not Cleared for—- 

Great Ger- Other | Ci Leaving 

Aug. 8 at— (|Britain.| France.| many. | Cont’t.| wise | rotat Stock. 
Galveston___._ See eee 17,360| 2,000 40,000) 93819 
Orleans __ 296 302 7 690 799 56,134) 285,783 
Berane ne --| _2 296) 2 302) 6 047) 43.000 3,000 18:000| 233/025 
Stabile” _---| ~ 6.308) ~-7838| 227777| 22277 500, 7633] 8832 
ER con 4. 0 ad ood .sadll Coca amie .c 7 300, 300} 82.371 
New York* __.| 3,000) --..._| -.-.-- 2,000) ...... 5,00 75,266 
ports *__| 12,000} .....-| ....-- TE cn ntenias 14,000} 121,097 
Total 1919.) 44,744) 3,127) 6,047) 81.050) 6,599 141,567) 930,614 
Total 1918_-| 19,837| 5,000) --...- 17 6,800 48,637| 843,268 
° 8,481) 98,560! 438,227 











Total 1917_-| 60.638! 8,899! __--_- 20.542 


* Esimated. 

Speculation in cotton for future delivery has been more 
active and excited with violent fluctuations ending lower. 
Following the 200 point rise last Friday on the government 
crop report of 67.1 there was a drop on the 4th inst. of 200 
points owing largely to talk of a nation-wide agitation against 
the high cost of living. This had special reference to food 
but clothing was not ignored. Besides the cotton trade was 
disturbed by a severe break in the stock market following 
demands of railroad brotherhoods in regard to the conduct 
of the railroads of the U. S. which seemed to many almost 
if not absolutely revolutionary. Besides the weather had 
improved. The impression of not a few was that the crop 
had been doing better since July 25th, the real date of the 
Aug. report. Some of the bulls have been putting the crop 
at only 10,000,000 bales although the government estimate 
on the fourth inst. was 11,016,400 bales. But even if it 
reached only 10,000,000 bales it was pointed out that this would 
mean a season’s supply of over 16,800,000 bales. Under such 
circumstances the argument was emphasized that there is no 
likelihood of any scarcity this season. It is pointed out that 
it is very slow work finding credits for Continental Europe. 
In any case many believe that it will buy on a very conser- 
vative scale with foreign exchangeat verylowrates. Latterly 
franc exchange has repeatedly touched new low levels. And 
sterling rates have been weak. German exchange is at 94% 
discount. Strikes moreover — ship workers in Liver- 
pool, Havre and Bordeaux have a tendency to interefere 
with foreign business. At Liverpool at least it has been 
difficult it is said for ships to get crews. And it is estimated 
that unless the situation improves greatly in the near future 
ocean freights y high will go still higher. Such a rise 
in conjunction with low exchange and high prices for cotton 
itself would it is believed prove a very serious handicap to 
exporters hampered by the fact that the requisite credits 
hang fire. At one time, too, not only stocks but the grain 
market broke badly. Some feared that if cotton should 
continue to move upward the government might find itself 
obliged to fix prices, something that was avoided during the 
war. Also there was a general expectation early inthe week 
that the weekly government report on the 6th inst. would be 
favorable. And in the main it was. Liverpool has been 
a heavy seller. Also Wall St. and the West. As stocks 
shot downward Wall St. traders threw over cotton. The 
west went short. The south aqui foreign business slow 
has been a persistent seller here of late for hedge account. 
Print cloths moreover have been less active at some decline 
in prices. Local traders here have taken the selling side. 
They point out that last winter cotton was as high as 37c. 
but later dropped 13c. before it could get a good foothold for 
another advance. Latterly moreover spot cotton at the 
South has been quiet. And the South is undoubtedly dis- 
appointed at the delay in securing a German market for a 
considerable percentage of its large stock of low grades. 
Germany in the past been a good customer for this sort 
of cotton. Also stocks in the world at large are liberal even 
though they are poorly distributed. Liverpool’s supply 


however is much larger than for several years past and lat- 
terly its daily spot sales have been only 3,000 to 4,000 bales. 
Manchester too of late has been reported less active. 

Some improvement in the crop has latterly taken place 
in Louisiana. A fair to good advance was made last week 








very gen in Texas; also in most parts or Arkansas and 

Oklahoma. North Carolina has improved in some sections. 

Hy hs Nig Py 
a disappoin a me cargoes of cotton 

for German ce Eoin eancelea of late for lack of satis- 

factory its. It is said that the German republic has 

forbidden purchases of cotton except on 12 months’ time. 

n the other hand cotton rallied later on with stocks and 
grain. Liquidation early in the week was drastic. That 
of course greatly improved the technical ition. To 
cap the climax the market became oversold. And the 
weekly Government report was not favorable in every par- 
ticular; far from it. It stated that the crop had made only 
pers ang C300: within a week in Georgia and Florida. In 

tastern North Carolina the recent loss by overflows of 
rivers and streams it says was serious. at ttn eas 
bama the condition was poor. Though Northern Georgia 
looks well the rest of the State is said to be in bad shape. 
The plant is fruiting poorly along the coast of eastern Texas 
and in some southwestern and central counties of that State. 
Moreover the ravages of the boll weevil continue unchecked, 
and there are complaints of shedding in many localities. 
Of late the Southwest has been dry and hot. This it is 
believed tends to increase the shedding of a sappy plant. 
Some attention at times has been drawn to the fact that 
the temperature in Oklahoma has been up to 104 and in 
Arkansas to 103. The price of wheat is not to be cut by the 
Government. And some are asking why should the price 
of cotton be? Or be regulated at all after five unsatis- 
factory crops in succession? Very many are sceptical about 
the possibility of ing like Government price fixi 
on cotton. For aus nae it ions not even ae: sugges 

in anything eminati m Washington. te shorts 
in oa out of Wall St. have covered freely. Western shorts 
bought heavily. And the trade has been buying. To-day 
prices advanced 120 to 130 points from the morning’s 
“low” owing to a rise on the stock market, a better railroad 
situation as regards the shopmen’s strike, hot weather in 
the Southwest, some bad reports about boll weevil 
in Texas and finally an oversold if not a sold out condition 
of the market. But prices are over three cents lower for the 
week. Spot cotton closed at 32.15c. for middling uplands, 
a net decline for the week of 355 points. At one time it was 
420 points. s 
The official quotation for middling upland cotton in the 

New York market each day for the past week has been: 


A . 2 to Aug. 8— Mon. Tuse. Wed. Thurs. Fri. 
Mid uplands_-_......--.- 34.85 32.80 32.00 32.75 31.50 32.15 
NEW YORK QUOTATIONS FOR 32 YEARS. 

1919 -c._..- 32.15 |1911-c.___- 12.30 |1903 .c_.._- 12.75|1895-c..... 7.25 
1918......- 31.15/1910.-.._-- 16.05/1902__..... 9.00/1894-....... 88 
ORT came 27.15|1909_-----. 2.50|1901-_..... 8.00|1893....... 7.75 
1916... 2286 14.40} 1908...--.- 10.75}1900-...... 8.91 /1892_...... 7.25 
1915... <0 9.45|1907-.----- 13.30 /1899-...... 6.19/1891_--.... 8.25 
LOE 6... osssneseeiae | 10.70 /1898-__...-- 1890....... 12.25 
1913 ....c0 12.00|1905-----.- 10.85|1897--.---- 8.00 /1889....... 11.31 
1912.....2- 12.50 /1904--....- 10.65 | 1896---...- 00 /1888....... 1.12 


FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: — 











Saturday,| Monday,| Tuesday ,| Wed’ day,|Thursd’y,| Friday, 
Aug. 2.| Aug. 4.| Aug. 5. | Aug. 6.| Aug. 7.| Aug.8.| Week. 

August— 

Range ....-. —— | — —]131.00-.55)— — —/31.00 .55 

Closing ....|33.70 —/|31.70 —\30.90 —/31.65 —(/30.35 —(31.03 —|— — — 
September— 

Range ....- 34.38 —|32.90 —|31.65-.95|— — —|— — —|-— — —/31.65 /38 

Closing ....|34.00 —/32.00 —/31.20-.30|31.95 —/30 60-.75|31.28 —|—- — — 
October— 

Range ..... 34.27-150) 32 .30-/00/30.85-J40/31 .00-/27/|30.80-425)| 30.60 191/30.60 150 

Closing ....|34.30-.34/32.30 —/31.45-.51|32.22-.27|30.90-.00/31.50 .63/—- — — 
November— 

Range ....- 34.70 —|— — —\32.00 —/31.50 —|— — —|— — —)31.50 /70 

Closing ....!34.40 —/32.40 —/31.57-.60/32.30 —|30.98 —/31.65 —|— — — 

Range ....- 34.50-.35/32 .50-/25)31.05-68/31.55-.46/31 .00-J35|30.80 J10/30.80-135 

Closing .___|34.50-.55/32.52-.54/31.73-.78/32 .40-.46|31.05-.09|31.75- 85|—- — — 
Jan 

se 34.40-.20|32 .42-/10/31 .00-755| 31 .45-.32'30.90-412|30 70-190|30.70-120 

Closing _.._|34.42-.46|32.42 —/31.63-.70|32.28-.30|30.96-.00/31.65-.70|—- —- — 
February— 

Range ....- 34.41 — —-— OC KAO 


Closing ....|34.42 —/|32.42 —/31.65 —|32.28 —|30.95 —/31.66 —|— — — 


Range ....- 34.42-.28|32.43-/08/30.95-753/31 35-935 30.95-310|30.70-195)|30.70-128 
Closing ...-.|34.43-.46|32.45 —/31.68-.72/32.29-.35|30.95-.00|31.68-.72|—- —- — 


Range ....- —— S| EE OD OO 

Closing ....|34.42 —j/32.42 —/31.72 —|32.30 —/30.97 —(|31.69 —|—-— — 
Ma 

Range neue 34.42-.20)|32 .50-/06|31.00-740) 31 .55-.40/31 .00-J05| 30.75-192|30.75-120 


Closing ....|34.42-.44/32.42 —/31.78-.80|32.38-.40/31.00-.06/31.70-.75)—- — — 
June— 


Range ..... mm i ee ee ee 


Closing -.--|34.35-.40|/32.40 —(31.75 —|32.35 —|/30.95 —/31.65 —|— — — 
Chuang -~77lo4.30 —'99.86 —'a1.70 —Ia2.30 —ls0.90 —Ia160 I — 
$35c. f34c. J§32c. tle. , 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 












































Closing Quotations for Middling Cotton on— 
i 
at vn gs” Saturday. Monday.| Tuesday.| Wed’ day.) Thursd’y.| Friday. 
* RMA 7 33.25 (32.75 |33.00 (31.50 /31.50 
ema ee ee Be 
Mobile ai 777777133-50 (33:50 (33-50 $1@34 30@34 30% @34 
Charleston _...-. 33.50 33.50 33.50 33. 33. aaa 
imington ----32-75 31-00 30-50 (81.25 30.00 |, vad 
Norfolk. -------i23°00 |33790 (32:00 (8160 [a0 ‘(31-80 £3 
Philadelphia -..35.10 133.05 |82.25 (33.00 81.75 (82.40 
Augusta _..._-- 33.37 |32.50 (31.00 /|31.00 30-87 30-50 yr 
Memphis .....- 34.50 34.50 7 34.50 .50 $4. 3 
Balaess----"—-aaay (abs AE UES US TR 
Little Rock. -7183.75 |... __ 182.25 33.28 oY) 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and iolegrap is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday ye oS 
But to make the total the complete figures for to-night 
(Friday), we add the item of — from the United States, 














including in it the exports of Friday only. 
ugust 8— 1919. 1918. 1917 1916. 
stan SF Lavacpeal ag es ae bales. 770,000 237,000 270,000 677,000 
Stock at London ._-....-.-.------ 13,000 22,000 28,000 34,000 
Stock at Manchester_-__...----- 91,000 42,000 16,000 31,000 
Total Great Britain._...----- 874,000 301,000 314,000 742,000 
EFC OR OO a Rag a EK NO *1,000 
Stock at Bremen .........----- ant ~ asapess.: ceeeee 1,000 
Stock at Havre...........----- 126,000 90,000 177,000 216,000 
Stock at Marseilles _.._.....---- cf xa errs 3,000 15,000 
Stock at Barcelona __---------- 64,000 8,000 72,000 52,000 
Stock at Genoa _.....-..------ 62,000 2,000 11,000 121,000 
Se EO i ain aewa mansion: i tmeewel.!  wawauee *1,000 
Total Continental stocks-- --- 265,000 100,000 263,000 437,000 
Total European stocks------- 1,139,000 401,000 577,000 1,179,000 
India cotton afloat for Europe... 44,000 6,000 30,000 62, 
Amer. cotton afloat for Europe.. 418,947 101,000 142,000 305,521 
E t, Brazil, &c.,afloat forEur’e 60,000 54,000 26,000 14, 
Stock in Alexandria, Egypt_---- 180,000 211,000 70, 20, 
Stock in Bombay, India___-.---- 1,040,000 *532,000 982, 693,000 
Stock in U. 8. ports__._-_------ 1,072,181 891,905 536,787 464,702 
Stock in U. S. interior towns.... 746,904 672,613 297,416 882 
U. 8. exports to-day__.__.----- 25,401 Sas . see 22,354 
Total visible supply -__------- 4,726,433 2,975,143 2,661,203 3,061,459 


Of the above, totals of American and other descriptions are as follows: 











Live r 0 FR ERTS IRE bales. 567,000 109,000 176,000 549,000 
Manchester stock....-._..-.---- 60,000 16,000 9,000 27,000 
Continental stock ___--.------- 235,000 *88, *229,000 *340,000 
American afloat for Europe- ---- 418,947 101,000 142,000 305,521 
eh ON eee 1,072,181 891,905 536,787 464,702 
U. 8. interior stocks... _.....--- 746,904 672,613 297,416 300,882 
U. 8S. exports to-day -__..------ 25,401 S| Ey See 22,354 
poet epee - - - 7 a 3,125,433 1,934,143 1,390,203 2,009,459 
t n, Brazil, &c.— 
NT Ree 203,000 128,000 94,000 128,000 
DO Ss ni@icvenrbuccadae 13,000 22,000 28,000 34,000 
Manchester stock........-.---- 31,000 26,000 7,000 4, 
Continental stock.........-.--- 30, *12,000 *34,000 *97,000 
India afloat for Europe-_-_-_------ 44,000 6,000 30,000 62,000 
See eat aisi---- 180900 atom FS.amh 3a 
n Alexan , Rgypt._.-- J d ¢ r 
Stock tz Bombay, india... -- 1,040; 582'000 982,000 693,000 
Total East India, &c__...---- 1,161,000 1,041,000 1,271,000 1,052,000 
Total American. --.....-..--- 3,125,433 1,934,143 1,390,203 2,009,459 
Total visible supply _---.----- 4,726,433 2,975,143 2,661,203 3,061,459 
Middling upland. Liv Be 18.53d. 21.46d. 20.15d. 8.54d. 
Middling upland, New York... 32.15d. 32.05c. 26.90c. 14.10c. 
Egypt, soo sakel, Liverpool._... 34.00d. 33.92d. 37.25d. 18.50d 


Beatie tine'Enepect trae. aotea. Team "8 Ssa! 
Tinnevelly, good, Liverpool __--- 18.10d. 21.01d. 19.68d. 8.274. 
* Estimated, . pat: 
Continental imports for past week have been 39,000 bales. 
The above figures for 1919 show a decrease from last week 
of 60,922 bales, a gain of 1,751,290 bales over 1918, an excess 
of ny bales over 1917 and a gain of 1,664,974 bales 
over 1916. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to Aug. 8 1919. Movement to Aug. 9 1918. 





























Towns. Recetpis. | Ship- | Stocks Receipts. = Ship- | Stocks 
mentz.| Aug. ments.| Aug. 
Week. | Season. | Week.| 8. | Week.) Season. | Week.| 9. 
Als., Hufaula..| 20 |||_20 385] 1,613, .....| .-.-..| -.... 1,061 
Montgomery . 3 119| 4,376 
Selma......- ES ia ial 454 
Ark., Helena... 113 973) 975 
Little Rock... een 18,279 
Pine Bluff-.-.- 1 1,1 18,306 
te i eleee eT ole Ch ental skemedh wane: 1,678 
Athens....... 339| 390, 12,819 
Atlanta. ..._- 3,700} 2, 19,500 
Augusta ....- 479) 10, 42,406 
CG won *neclel  osciviel SGN DEE? dceoal” -wosend 600, 3, 
Macon....._-- 755) 578, 8,148 
ES a RE Ta nau 3,575 
La., Shrevepori 129 67| 11,594 
Miss.,Columbus) Salil aie ee inaiical 291 
ts. teedl, codusel cule nn waieil seaseel seoode 17,000 
Greenwood - .. 130, 600; 19,500 
oe > Gee a Se eo  cwntine 200, 5,000 
Natchez -- - -- i 
Vicksburg - ._- 












SIO asl meme cannes onae| 0,38 
Tenn.,Memphis| 2,814 3,343) 16,187|163,110 
Nashville... .. DEE RS has 210, 60 

Dot acnel “sewdso 53 
Brenham..-..- fee ate ae peau am 
es. .t maak ~ sosbnc 120, 1,48 
Dallas ......- 300 300 7,636 
DATO. “cine eneccc nine 335 
Houston - . - .- 12,807, 15,156 19,601 138,963 
Paris 171, 2,829 


Reise thes , parted | Y 








San Antonio-- bkadl  Ksueel 
Total, 41 towns 35,027 41,063 94,110746,904 26,6921 38,0491 46,695672.613 


The above totals show that the interior stocks have de- 
creased during the week 59,083 bales and are to-night 74,291 
bales more than at the same timelast yaar. The receipts at 
oe sowns have been 8,335 bales more than the same week 

year. 























OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1,.as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 











——1919—— ~=--—=- 191 8—— 
August 8— Since Since 
Shipped— Week Aug. i. Week. Aug.1. 
DR nen ccncnamebe ania 5, 6,416 4,044 5,193 
Via pounds, Ss RS LST 8,625 8,6 1,650 1,787 
Ti DAD ocinccwccdanceans': ak. ae 1,784 1,784 
Lt See me te ae 
ia Virginia points_............ : 
Via other routes, ia china Waimea 3,638 5,138 8,842 9,366 
Total gross overland_______.__ 18,552 21,424 19,164 21,449 
Deduct shi ts— 
Overland to N. Y., Boston, &c___ 680 830 2,358 2,435 
Between interior towns_.__...__- 396 396 691 1,177 
Inland, &c., from South_________ 5,498 5,636 15,815 16,710 
Total to be deducted__________ 6,574 6,862 18,864 20,322 
Leaving total net overland *#_______ 11,978 14,562 300 1,127 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 11,978 bales, against 300 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 13,435 bales. 











1919 91 &———. 

In Sight and Spinners’ Since it Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at try Bb A SN 66,856 72,670 33,727 42,273 
Net overland to Aug. 8__..._____ 11,978 14,562 300 1,127 
Southern consumption to Aug. 8.a 60,000 70,000 81,000 108,000 
en SOME ss woe ad 148,834 157,232 115,027 151,400 
Interior stocks in excess___._._-- *59,083 255,083 *20,003 224,003 
Came into sight during week... 89,751 -______- Petes sea 
Total in sight Aug. 8......... ..-... pT Ee we 127,397 





Nor. spinners’ takings to Aug. 8.. 4,323 28,823 26,546 34,546 


* Decrease during week. 2z Less than Aug. 1. a These figures are con- 
sumption; takings not available. 


Movement into sight in previous years: 





Week— Bales. Since Aug. 1— Bales. 
1917—Aug. 10._.-...------ 107,970 |1917—Aug. 10___..__------ 166,423 
to) 2. °} eee 125,065 | 1916—Aug. 11_-_-.-..-_-_-_- 184,695 
1915—Aug. 13............- 81,486 |1915—Aug. 13___-.-___---- 152,611 


WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
advices to us this evening from the South denote that the 
weather during the week has been more favorable and the 
crop is making better progress. Texas reports the week 
generally favorable for cotton. No rain having fallen over 
most of the State, the fields are now mostly well worked and 
clean. 

Where no reference is made to rainfall, dry weather has 
prevailed. 

Galveston, Texz.—The week was generally favorable for 
eotton, which made satisfactory to good progress. Cultiva- 
tion made excellent progress, fields being mostly well worked 
and clean. Cotton is being ginned in the Southwestern sec- 
tion. Average thermometer 84, highest 90, lowest 78. 

Abilene, Tez.—The thermometer has averaged 84, the 
highest being 100 and the lowest 68. 

Brenham, Tez.—Thermometer has averaged 83, ranging 
from 72 to 94. 

Brownsville, Ter.—The thermometer has ranged from 74 to 
98, averaging 86. 

Cuero, Tex.—Rain has fallen on one day during the week, 
to the extent of two hundredths of an inch. Average ther- 
mometer 84, highest 96, lowest 72. 

Dallas, Tex.—The thermometer has averaged 84, the high- 
est being 96 and the lowest 72. 

Henrietta, Ter.—The thermometer has averaged 87, rang- 
ing from 73 to 101. 

Huntsville, Tet.—Thermometer has ranged from 74 to 95, 
averaging 85. 

paren, Tex.—Average thermometer 80, highest 91, low- 
es : 

Lampasas, Ter.—The thermometer has averaged 85, the 
highest being 100 and the lowest 69. 

Longview, Tex.—Thermometer has averaged 85, ranging 
from 72 to 98. 

Luling, Tez.—The thermometer has ranged from 72 to 96, 
averaging 84. 

Nacogdoches, Tex.—Average thermometer 85, highest 100, 
lowest 70. 

Palestine, Tex.—The thermometer has averaged 83, the 
highest being 94 and the lowest 72. 

Paris, Ter.—It has rained on one day of the week, the 
rainfall reaching two hundredths of an inch. The ther- 
mometer has averaged 87, ranging from 70 to 104. 

San Antonio, Texr.—Rain has fallen on one day during the 
week, the precipitation reaching one hundredth of an inch. 
The thermometer has ranged from 72 to 94, averaging 83. 

Taylor, Texz.—Minimum thermometer 70. 

Weatherford, Tex.—The thermometer has averaged 85, the 
highest being 98 and the lowest 72. 

Ardmore, Okla.—The thermometer has averaged 86, rang- 
ing from 72 to 100. 

Muskogee, Okla.—The thermometer has ranged from 71 to 
105, averaging 88. j 

Eldorado, Ark.—Average thermometer 85, highest 99, 
lowest 71. 





Little Rock, Ark.—We have had rain on two days the past 
week, the rainfall being twenty-four hundredths of an inch. 
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The thermometer has averaged 87, the highest being 100 
and the lowest 75. ae $ 

Alezandria, La.—Thermometer has averaged 87, ranging 
from 74 to 99. Tox 

New Orléans, La.—We have had rain on one da 
the week, the rainfall being twenty-two hundredt 
inch. Thermometer has averaged 82. ‘ 

Shreveport, La.—Average thermometer 85, highest 96, 
lowest 74. 

Columbus, Miss.—The thermometer has averaged 88, 
the highest being 103 and the lowest 73. 

Vicksburg, Miss.—The thermometer has averaged 85, 
ranging from 76 to 95. 

Mobile, Ala.—Cotton has made satisfactory progress but 
frequent showers interfere somewhat with cultivation and 
favor boll weevils. Open bolls are numerous in the lower 
counties. We have had rain on four days during the week, 
the rainfall being one inch and ninety-six hundredths. 
Thermometer has ra from 77 to 98, averaging 84. 

Montgomery, Ala.—Rain on two oh of the week. The 
rainfall has been fifty-seven hundredths of an inch. Aver- 
age thermometer 85, highest 96, lowest 73. 

Selma, Ala.—We have had rain on four days the past 
week, the rainfall being forty-five hundredths of an inch. 
The thermometer has averaged 85, the highest being 98 and 
the lowest 73. ‘ 

Atlanta, Ga.—Rain on five days of the week. The rain- 
fall has been seventy-two hundredths of an inch. Average 
thermometer 81, highest 94, lowest 68. 

Augusta, Ga.—We have had rain.on four days the past 
week, the rainfall being one inch. The thermometer has 
averaged 84, the highest being 96, and the lowest 72. 

Savannah, Ga.—We have had rain on one day of the past 
week, the rainfall being fourteen hundredths of an inch. 
Thermometer has averaged 83, ranging from 74 to 94. | 

Madison, Fla.—The week’s rainfall has been fifty-nine 
hundredths of an inch on two days. The thermometer has 
averaged 83, ranging from 73 to 93. a 

Tallahassee, Fla.—Rain has fallen on one day during the 
week, the precipitation reaching fifty-five hundredths of 
an inch. The thermometer has ranged from 73 to 97, 
averaging 85. : 

Charleston, 8S. C.—We have had rain on two days during 
the week, the rainfall being one inch and seventy-five hun- 
=, The thermometer has ranged from 73 to 97, aver- 
aging 85. 

Greenwood, S. C.—Rain has fallen on two days during the 
week, to the extent of one inch nd nineteen hundredths. 
Average thermometer 79, highest 91, lowest 67. 

Spartanburg, 8. C.—We have had rain on two days the 

ast week, the rainfall being one inch and three hundredths. 

he thermometer has averaged 79, the highest being 95 and 

the lowest 63. 

Charlotte, N. C.—It has rained on one day of the week, 
the rainfall reaching seventy hundredths of an inch. The 
thermometer has ey 79, ranging from 64 to 94. 

Weldon, N. C.—We have had rain on two days during 
the week, the rainfall being one inch and seventy-six hun- 
dredths. The thermometer has ranged from 55 to 93, aver- 
aging 74. 

Dyersburg, Tenn.—Average thermometer 84, highest 98, 
lowest 71. 

Menphis, Tenn.—We have had rain on two days the 
past week, the rainfall being eight hundredths of an inch. 
The thermometer has averaged 86, the highest being 97, 


during 
of an 

















and the lowest 75. 
MARKET AND SALES AT NEW YORK. 
Spot | Futures SALES. 
Market ' Market 
Closed Closed. Spot. |Contract Total. 
Saturday--- 6 2 ee. GOR en. Cd casielal leekamar re 
ee eet ee a, i Re Tet Cee 
Tuesday _.-.|Quiet, 80 pts. dec_. Very steady__.| -...._| _..___ | Cee 
Wednesday-_|Steady, 79 pts. inc. Very steady___| ______ 300! 300 
Thursday ..|Quiet, 125 pts. dec. Barely steady__| _.____ 500 500 
as as Besedy, GS On AGe.. We hn ce cnteal wemebel. Boon cl céncoe 
II iia Nisin cakincis hs then cca hs hae dieialeed 800! 800 

















NEW ORLEANS CONTRACT MARKET.—The clos 
ing quotations for leading contracts in the New Orleans 
cotton markets for the past week have been as follows: 

Saturday,| Monday,| Tuesday ,| Wed’ day.|Thursd’y,| Friday, 

Aug. 2.| Aug. 4. | Aug. 5. | Aug. 6. | Aug. 7. | Aug. 8. 
August _......- 33.72 —|31.85 —|31.20 —/31.94 —/30.57 —(31.16 — 
October --_---- 33 .87-.93|32.00-.03|31.30-.35|32.01-.10|30.64-.70)3] .23-.26 
December __-_-- 33.87-.93/31.99-.01/31.26-.30)3 1 .96-.00/30.60-.63(31.15-.17 
Seneee? -——--- FO 90 SLD sal onl a HEI 
May -~2272727|34.21 —|32:28-:33|31.45 —|31.97-.00|30-88 3113-17 

‘one— 

GARB ios ocanntsi Steady Dull Quiet Quiet uiet uiet 
Options NTE Rit Steady !Bar. st’y| Steady | Very st’y BS st'y BS St’y 























COTTON CROP CIRCULAR.—Our Annual Cotton Crop 
Review will be ready in circular form about Thursday, 
Aug. 21. Parties desiring the circular in quantities, with 
their business card printed thereon, should send in their 
orders as soon as possible to ensure early delivery. Publica- 
tion of this annual review has been deferred this year to a 
somewhat later date (after the close of the cotton season) 
than has been our usual practice, in order to afford more 
time - the investigation of the situation at. home and 
abroad. 








WORLD’S SUPPLY AND TAKINGS OF COTTON. 


























Cotton Takings. 1919. 1918. 
Week and Season. 
Week. Season. Week. | Season. 

Visible supply Aug. 1_..-_-.-- 4,789,355] ........ 3.022.042)  ........ 
Visible supply i t... | 4.795.300|" --"_-- 3,027,450 
American in sight to See 89,751 102,149 95,024 127, 
Bombay receipts to Aug. 7___- 5,000 35,000! 40,000 45, 
Other a ete ME MEBCI A. casenhl advactenl::  cdummal oem - 
Alexan pts ug. 6_. 62.000 2,000 3,000 3 } 
Other supply to Aug. 6 *__.___ 64,000 4,000 3,000 3, 

Total supply... ot 4,920,106] 4,938,449/3,163,066| 3,205,847 
Visible supply Aug. 8__.__.__- 4,726,433] 4,726,433 2,975,143! 2,975,143 
Total takings to Aug. 8_a_...__| 193,673 212,016; 187,923 230,704 

Of which American ..-.~~_~~ 161.673} 180/016| 1087923] 142/704 

og ES ae ae 32.000 32, 79,000 88,000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces the total estima consumption by Southern mills, 
70,000 bales in 1919 and 108,000 bales in ern and foreign sf being available 


—aend ee amounts taken by Northern and f spinners, 142,016 
bales in 1919 and 122,704 bales in 1918, of which 110,016 bales and 34,704 
bales American. 6 Estimated. 

MANCHESTER MARKET.—Our reports received by 
cable to-night from Manchester states that yarns are 
quiet and cloth occasionally easier. 
































1919. 1918. 

83 lbs. Shtrt- | Cot'n 834 lbs. Shirt- | Cot'n 
328 Cop ings, Common | Mid. 328 Cop ings, Mt. 
Twist. to finest. Upl’s Twtst. to finest. Upl's 

June} d. djs. d. s. da.) d. | d. d. js. d. 6. 4d.) d. 
13 |364% @ 40%|22 9 @270 (20.3847% @ 50 (23 4% @30 134/21.88 
20 |36%4 e 4045/23 3 @276 |19.82\48% @ 51%|240 @320 (22.19 
527, |38% 41% |23 9 @283 '20.3949% @ 52 (240 @320 |22 
4|38% @ 414/239 @283 (19.44/49% @ 52 |246 @320 (|22.29 
11 |40 @ 44 |256 @300 20.98/49 @ 52 [250 33 0 22.04 
18 |414 @ 45 |263 @310 (21.24/49% @ 52 |25 14@33 134|22.09 
Po 42 @ 45 |270 @316 (21.45/49 @ 51|25 14@33 134|20.63 
1/42 @ 45 |270 @316 /19.8849 @ 51%/|25 14@33 1%|20.39 
8 142 @ 45 1270 @316 18.53'51 @ 53 (25 1% @33 13|21.46 
SHIPPING NEWS.—As shown on a previous e, the 
exports of cotton from the United States the past week have 
reached 178,823 bales. The shipments in detail as made 


from mail and telegraphic returns, are as follows: 
~ Pieisie Total bales. 


NEW YORK—To Liv l—Aug. 5—Port Bowen, 100___._.___ 100 
Se Reve--Aae. 4—Admiralen, 100; Aug. 5—Burmese Prince, 704 
To Rotterdam—Aug. 1—Rotterdam, 500_--.--..-.----------- 500 
To Antwerp—Aug. 1—Aledo, 233_..._...---..---------- eee 233 
To Barcelona—Aug. 7—Mar Tirreno, 50__.--.--..-..-.--.--- 50 
To Genoa—Aug. 5—Tarantia, 1,350_._....---.-.-....-.-.--- 1,350 

GALVESTON—To yt eC 1—Federal, 20,648; Jefferson 

Cit 1p 807: Aug. 2—Masuda, 11,940; Aug. 7—West Imboden, i 
To Manchester—Aug. 1—Asuncion de Larrinaga, 7,218.---.--. 7.218 


To Gothenburg—Aug. 1—Bethlehem Bridge, 11,200 Se re ii 


To Barcelona—Aug. 1—Eolo, 13,607....-.-.-.--------------- 
NE TAN ang. 2 SsCondt ie laf Rian _Ab nde 
mn! ’ ; AU. nck, ’ ; Aug. (— e, 
nee II, Fe nn seunncar 26,952 
To Havre—Aug. 5—Saccarappa, 8,023 Lae dic: <icignd Wakcbign oak we 8,923 
To Gothenburg—Aug. 4—B Dg. RiP cinaiid a dee nesimabiindie 1,625 
To Barcelona—Aug. 4—Barcelona, 737; Aug. 5—Roger de 
BS * aor I AS RE PONS EAST ee ca Pree 2 Re 1,337 
MOBILE—To Liverpool—Aug. 1—Aniwa, 11 517--_-..-.-...-.- 11,517 
SAVANNAH—To Barcelona—Aug. 1—Sestri, 7,313_.......------ 7,313 
To Ganon amy. ee. Wicd inci cs wikndiick note cin emis ethaceda aie 8,314 
BRUNSWICK—To Liveped— Aaa 7—Novian, 5,219__._.----- 5,219 
WILMINGTON—To Rotterdam—Aug. 1—Absecon, 10,516.._--- 10,516 
SAN FRANCISCO—To Manila—Aug. 2—Korea Maru, 150_._-_-- 150 
SEATTLE—To Japan—July 23—West Henshaw, 2,602........-.- 2,602 
I sich rade ks the co ec eens co esa tiers eenceb apne eben doa Ta olka nigh cnc 178,823 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Great Holland Swe- Apein Philip- 

eee, Wrens, Oar. den. & yh Japan. pines. Total. 
New York... 100 704 | ees” iwidede!  aaabias 
Galveston _. [ ) a aes OR 0 Sy 
New Orleans 26,592 8,923 -...- 1,625 1,887 --.. -..-. 38,477 
Mobile -_..- MM: hited: tnwos dba Site ad? Coe 
tt el, | nes, areas ‘abiieadis tele ee 
a .. aee  aiew ‘cice. tmaae Gand. Been” aout: ee 
Ween. adluie >: Same BORG: oe Siew Uda? Cee ee 

I ne cilariee Cstduleteied ss) ile 150 1 
MP esiken ee came” See. ween.) ae eceers nk. ee 
Totals_._..110,399 9,627 11,249 12,825 31,971 2,602 150 178,823 


LIVERPOOL.—By cable from Liverpool we have the fol- 
‘owing statement of the week’s sales, stocks, &c., at that port: 


| 18. | 25. Aug. 1. Aug. 8. 
pg ..C ee 19,000 ,000 IGE - . eheven 
Ce Wee SNE CUE nad: “sabess “Gabnen*  casbtc > aeaeee 
Ce We Seen CGR cinin Ghee:  seede Sheba 6 kook 
Sales, ARGS to uoease 11,000 13,000 T_T 
AOUEE GEREN c ccccuoscctiancsoe 1,000 9,000 = Bae 
I io Sih in wc k chaibabinte 61,000 63,000 49,000 61,000 
PORE GE in cianich nt ntiatu's owaltbai 617,000 587,000 611,000 770,000 
Of which American_.......... 432,000 422,000 451,000 567,000 
Total im of the week._.____ 78,000 53,000 Tan: wena 
Of w SN. Swrenw calmer: 71,000 48,000 Che. wmncue 
AMGNND SORE, 6 cic iciicnnccwcen 320,000 311,000 317,000 -..... 
Of which American ........--. 286,000 267,000 258,000 -..__- 


The tone of the Liverpool market for spots and futures 
gach day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























Spot. Saturday. | Monday. | Tuesday. lw dnesday.| Thursday.| Friday. 
Market, Fair Fair 
12:15 Quiet. business business Good 
P.M. doing. doing. demand. 
Mid.Upi'ds 19.79 19.20 19.04 18.53 
HOLI- HOLI- 
Sales ....- DAY. DAY. 3,000 4,000 4,000 6,000 
Futures. Easy, Steady, Steady, Easy, 
Market } 120@140 |2pts.dec.to 42@49 pts.|}60@70 pts. 
opened pts. dec. |2 pts. adv.| advance. decline. 
Market, Irregular, | Unsettled,| Steady, /Barely sty. 
143@167 |27@39 pts.,17@25 pts.|65@73 pts. 
P.M. pts. dec. decline. | advance. decline. 
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Sn prices of futures at Liverpool for each day are given 
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Sat. Mon Tues. Wed. Thurs 
Aug. 2 . 
to 12%| 12% 12%) 4 |12% 4 |12u%| 4 {12% 
Aug. 8. p. m./p. m.jp. m.p. mp. m |p. m.\p. M.D. M.\p. mip. m 
a.\4.|4.!4.| 4. a. a. | 4. 
August ._.....-. 20. 19.5019.1419 
September --_- 29. 19.67|19.33,19.51/1 
October ...-..- 20. .86,19.5319. 
November ....| HOLI- HOLI- (20. 19:79 19. 
ee DAY. DAY 20 .57'20 .07'20 .05,19 .7819. 
January .....- 20 .59'20 .10}10 09/19 .83)20. 
February ..-.-.- 20.5920 .12/20 .10,19.85/20 . 
March. ......- 20. -15/20.11/19.87|20. 
EET ntnainsd bhisnnith i 20. . .11)19.87(20: 
BD civcucnes 20. “ .10:19.87'20. 


Friday Night, Aug. 8 1919. 

Flour has been quiet pending further developments. 
More particularly the trade of course wants to know what 
measures will be taken by the Government to reduce the 
cost of food. The price of wheat has been attacked in 
Congress. The American ple have grown restive under 
the persistence of war prices. The Government will sell 
its supplies of fiour, it is believed, at prices far lower than 
those current in the open market. ills in the meantime 
are protected against a decline on their purchases of new 
wheat. Flour prices, it is intimated, may be cut by the 
Government and the miller reimbursed out of funds provided 
by Congress. One thing is reasonably clear—a rise in food 
prices would be decidedly ye gee in this country. The 
tendency under the force of the public opinion is distinctly 
towards a lowering of such prices. While showing why the 
— of wheat would rise but for the Government guarantee, 

irector Barnes announced that there will be a readjustment 
of flour prices at the expense of the United States Treasury 
as authorized by Congress, if later developments indicate 
a world price for wheat lower than the guaranteed basis. 
Immediate steps will be taken by the Grain Corporation 
to sell standard export flour in every community of the 
country in carload lots at a price not greater than $10 a 
barrel, Mr. Barnes announced. This price, he added, is 
lower by $1 a barrel than any price ruling during the last 
four months. A San Francisco dispatch on Aug. 5 said 
wholesalers announced a reduction of 40 cents a barrel. 
This followed a similar reduction a week vious, 

Wheat prices are not to be reduced by the United States 
Government. That is the big outstanding fact of the week 
in = of the agitation against dear food. Director Julius 
H. Barnes of the Grain Corporation decided to maintain the 
Government’s guarantee on wheat at $2 26 a bushel “as a 
reserve protection against a higher price later.’”” He pre- 
dicts a shrinkage of probably 400,000,000 bushels in the 
wheat uction for North America, 250,000,000 bushels of 
which is in the United States, from the June forecast, and a 
further shrinkage in European wheat and rye production of 
300,000,000 bushels outside of Russia. The visible supply 
e the bg gy hes ge eg gs week 8,427 og = yon 

ringing the supply for this country up to 25,707, 
bushels. The Countian visible decreased 878,000 bushels; 
total, 7,723,000 bushels. The combined total for the United 
States and Canada is 33,430,000 bushels, showing an increase 
for the week of 7,459,000 bushels. In the United Kingdom 
good progress is being made in harvesting. The first samples 
of winter barley there were of excellent quality. In France 
there is much activity in harvesting, but a short outturn of 
wheat is e ted. In Italy the yield is e ted to be short. 
In Spain the crop will probably be er than had been 
expected. That country has pepehanss over a million bush- 
els of Argentina wheat in the past few days. In North 
Africa harvesting has made fair progress. In South Africa 
the outlook is unfavorable, owing to bad weather. Rain 
is needed there. The Government report to-day stated the 
condition of spring wheat on Aug. 1 at 53.9, against 80.9 
on July 1 and 79.6 on Aug. 1 last year; indicated crop 225,- 
000,000 bushels, against 358,651,000 harvested last year; 
total spring and winter, 940,000,000 bushels, against 1,161,- 
000,000 bushels on July 1 and 917,000,000 last year. In 
Argentina good progress has been made in new seedings, due 
to generally favorable weather there. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

No. 2 red cts oT ig 237 44 3374 937% B37 te 287 5% 
SF 2. eee eee & 

Wb A AE onan anneicacceenas 240% 24014 24014 240 34034 240% 


Indian corn prices for a time broke wide open on the dear- 
food agitation. Early in the week they fell over 12 cents 
in two days or nearly 24 cents from the recent “high.” 
Hogs and provisions also sharply declined. This counted 
too for not a little. Also the weakness at one time in the 
stock market. And the crop outlook has improved. Stop 
orders were caught. On a single day, the 4th inst. prices 
fell 8c. The threat of a railroad strike had some effect. 
And beneficiai rains fei over much of the belt. Cash prices 
in a day feill3 to4c. Everybody is on the qui vive for news 
from Washington as to what measures will be taken to reduce 
the cost of food. The break in oats hurt corn. The con- 
sumer thinks the day of extraordinary high prices is over. 
Beneficial rains were again reported later. —_ estimates 
now seem to be crystallizing around 2,800,000,000 bushels. 
The visible suppiy of this country is only 3,195,000 bushels 
but shows an increase of 618, bushels over that of last 





week. On the other hand after a severe break the market 
got short. Liquidation had been pretty drastic. Rumors 
were circula of export business. ey caused 
rallies. The technical position after a break of 25 cents 
become stronger. At times there have been complaints of 
drought. On the 6th inst. prices suddenly ran up 8 to 10 
cents on the smallness of the offerings and the fact that 
Government officials announced that wheat prices would 
not be reduced. Shorts hastily covered. The crop move- 
ment was small owing to-the shortage of cars. Cash corn: 
all.along has stood up much better than futures. In a 
Se day rye advanced 84 to 9c. and barley Ic.; also 
pork $1 50 per bbi. To-day corn prices advanced 3c. on 
covering of shorts, with a rise in stocks and better strike 
news as to railroads. Prices end slightly higher for the 
week. The Government report to-day stated the condition 
at 81.7 against 86.7 on July 1, and 78.5 on Aug. 1, 1918; 
yield per acre 27.1 bushels against 24.0 a year ago; indicated 
crop 2,788,000,000 bushels against the harvested crop last 
year of 2,582,814,000 bushels, and the year before 3,065,- 
233,000 bushels. The high record was in 1912 when it was 
3,124,746,000 bushels. 


DAILY CLOSING PRICES OF SORM i NEw YORK. 
. . an 


4es. . Thurs. ° 
214% 216% 217 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
September delivery in elevator_cts_185 79% 17434 181% 180” 189% 
December delivery in elevator__..-155 ae 143° 151 150 ~=—s: 150 
May delivery in elevator... .-_-_- 152% 147% 140% 148% 147 147 
Oats declined with other grain. They felt the agitation 
inst dear food. Liquidation was general. Support at 
times was to all appearance lacking. Stocks are large. It 
looks to many as though supplies will be more than ample. 
In one day prices fell 3c. Crop reports have been more 
favorable. The visible supply of oats increased 137,000 
bushels, bringing the total for the week up to 25,137,000 
bushels. On the other hand, there were rumors on the 4th 
inst. that 800,000 bushels had been sold for export. Cer- 
tainly the cash demand increased. Oats are still regarded as 
cheap by comparison with other grain Some have been 
buying on this idea alone. At one time seaboard exporters 
at Chicago bid 414 cents over September c.i.f. Buffalo for 
old 36-lb. white clipped oats, but offerings were rather ~. 
as the bulk of the stock was said to have been sold. Cash 
houses bought freely in taking off hedges against sales for 
home and foreign account. Country offerings have been 
light. Old oats are scarce in Chicago. The cash situation 
there has been rather acute after recent large sales. On the 
6th inst. prices rose 2 to 5 cents on small offerings, light sales 
by the country and a sharp demand from shorts. he idea 
is still stressed that oats are relatively cheap. To-day prices 
advanced with corn, but they ended lower for the week. 
The Government report to-day put the condition on Aug. 1 
at 76.5, against 87 last month and 82.8 on Aug. 1 last year; 
indicated crop 1,266,000,000 bushels, against a harvested 
crop last year of 1,538,359,000 bushels. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 1 white....... ae 5” Sama venue SGD te OP ahr RR a ti ae aati me ee aE 
RE 84 82-84 81-82 84 84 86 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
September delivery in el cts Omi a EP 739 any TOM 74 
vi evator._cts_ 
December iGditvers in elevator 733 7a 71 58 as 968 


May delivery in elevator tas 
The following are closing quotations: 





FLOUR 
patenta___.__ $12 25@$12 75| Barley Portage barley: 
Wie ene ae asl ee $6 75 
Kansas te._... 1225@ 1275) Nos. 2,3 and 4, eoae 006° 25 
Rye flour_.___. nom. 8 00 875| Nes 2-0 and 3-0..-...- 6 75@7 15 
Cage goods. 100 ibs.— Nos. 4-0 and 5-0._.----.--.. 725 
RABE ISA $4 95 Oates goods—Carload, spot de- 
Yellow gran___... 4 ery 975 
Corn flour.......... 4 85@5 25 
GRAIN 
Wheat— 
tie. | ees eee eae eer $2 pH — 4 worgee eon ewer weer reer “= 
me 2 GING wncccecccese oO We nc cnadkddnmasmtae 
Corn— ae. 3 WR... o cotianoacanse 85 
OS aa 
te ee ccanwaeueun 2 16% | Barley— 
BRye— PARI TS A a 141 
SE i oni nwaciamsiniian 5D: 21 .. BE bctiodnenotuenaene 144 


For other tables usually given here, see page 555. 


WEATHER BULLETIN FOR THE WEEK ENDING 
AUG. 5.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 
Agriculture for the week ending Aug. 5, were as follows: ts 
in ecole pe ear Talo guy adatsie ran el moet 
sections east of the Mississippi River, while very little or none was received 


in practically all sections to the westward 
uring the week 


during July in South Carolina 
satisfactory. Cotton made only 
orida; the conditions continues a J good in 


and 
R Georgia, but elsewhere. The crop made fairly progress 
in Alabama, and also the delta counties of Mississippi. he condition 
from poor in ns of Southern Alabama to very fgood in some 
localities. me improvement in cotton was 
during the week, and the advance was fairl 
well as in most portions of Arkansas and O 
teriorated in Northeastern O 
coast of Eastern 
but fairly well as a rule in Arkansas. 
unchecked, with consqnegees of shedding in many 
was generally favorable for vation. 
SPRING WHEAT.—S 


ons of the it, with 


northern 
condition of this crop continues A 
quantity and x4 
will not be to mill. 


» both in 


iowa, W. much of 
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wheat the elevated here 

a ee ae It was also favorable for and thrashing in 
other where this work has not been com , except for some 
Sieg Be Cake Valen peoten frou: soln is advanced in 





dry in some in States. 

: about the normal in most of the prin- 
cipal corn ae ° ae in all 
tions from mid: and w Mississippi ; - 
fall was very beneficial, ~ in the up  eiusietees Valier end to 
most places in the Ohic drainage area, bui all insufficient in the 

and lower Great Plains and lower alley, and crop 
is badly in need of moisture in th and condition 
of corn are reported as good to excellent in Ohio, and w! the early planted 
Se aes cee Ss Say the crop was grea’ ted 
by rains in that State. ions were also improved in Indiana and Ill 
nois, but some localities in those States are dry. orn made very 
good progress in Iowa, where it has mostly recovered from the uth; 
cae Ceeeee ee ts otek goed Sn the conteel ond exemnars a 
uplands and much hag been seriousl damaged: progress and condition are 
reported as much a eteriorating 
eastern Nel Seed be ition of corn is f: in the Southen States, 
where early planted has matured, while making rapid growth in 
the Central and Northern Atlantic Coast States 
OATS AND BARLEY.—Oats and begun or in 


during ° 
in the more Northern districts. Oa 


average, and as ranging from poor 
barley fair to good in the 
late ageing at 


good Minneso' 
Plains States, while these and 
grains were benefited 


y showers in the Northwest. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL CROPS, &., TO AUG. 1.—The Agricultural 
Department issued on the 8th inst. its report on the cereal 
crops for the month of August as follows: 


following extimates frp tA Boon a ndents and. agents shew: 

lo m correspo: : 

July 1 7919 99. ec Aug. 1 1918 a1 “ 3 th iat tenes aan oe. 
y .6 on ; e e " ‘ 
e cated my this ny 225,000,000 af Ss 


2%en 
see 
8 
z 
: 
: 


year, 9 
of winter wheat this year - con 
449,000 bushels in 1918 and 412,901,000 bushels in 1917. 

The condition of corn on Aug. 1. , against 86.7 on guy 1 1919, 

78.5 on Aug. 1 1918 and 77.6 th one.) ten-year a . The indicated 
uction of corn this ,000 bushels, compared with 2,582,- 
14,000 bushels har 965,233,000 bushels in 1917. 

The condition of oats on Aug. 1 was 76.5%, against 87 on July 1 1919 

82.8 on Aug. 1 1918 and 81.9 the Aug. 1 ten-year average. The dicated 
uction of oats this year is 1,266, ,000 bushels, against 1,538,359,000 
ushels in 1918 and 1,592,740,000 bushels in 1917. 

The amount of oats jay og on farms on Aug. 
of last year’s crop, or about 92, ,000 bushels, as compared with 81 ,424, 
bushels on Aug. 1 1918 and 76,710,000 bushels the average of stocks on 
Aug. 1 for the five years, 1913-1917. 

For the United States: 











in -—Yield per Acre— 
Millions of Busheils— 1918 1913- 
Aug. 1918. 1913- Dec. 1917 
E - 1917 *1919. est. avge. 
Crop— *1919 est. avge. hels 
Winter wheat... ..........s... a715 558 555 al4.6 15.2 16.1 
8 SE eR ae aie 225 359 236 10.0 10.0 12.9 
2 BSR are ee 940 917 791 13.1 15.5 15.0 
Sw SE ES Sa ee 2,788 2,583 2,749 27.1 24.0 25.6 
Ne AEE RS TSMR 2 AGS 1,266 1,538 1,331 29.9 34.6 32.7 
ME Se ok he dt we ba 204 256 199 22.9 26.5 25.8 
ptt ReneS SARS Spa Ses ta 5 a 484.6 90.2 650.0 ai2.9 14.4 16.0 
SN Ee? aes 16.1 17.2 14.7 19.2 16.5 17.9 
eS See 357 400 366 89.2 95.0 95.7 
Sweet potatoes____.._.._----- 1 86.3 69.2 98.2 93.6 94.9 
, ie EES ETB PRE 1,355 1,340 1,091 752.4 865.1 808.9 
NE TRU a OS aS aS 10.2 14.7 13.8 5.5 7.6 8.1 
SL ai ERR aI Saag Test 43.4 40.4 30.8 39.8 36.3 36.7 
es er ne ee 111 904 96.9 1.50 1.27 1.51 
IRE Sn alle RRS SUS 11.0 0612.0 612.8 156.8 159.6 175.6 
Sugar beets, tons...._......-. 6.96 5.89 6.04 8.79 9.92 10.15 
ae 155 170 RR ea 
Apples, commercial. -.....---- 23.1 RR. eee es 
/ pibiqabintiagllia: iTS SoS 49.8 34.1 Sy, aie 
Details for important crops in principal States follow: 
——Condition——- _ ————Acreage 1918 
amg. 1 ae 1 Aug. 1 July 1 P.C.o0 
Crop— 1919. 1918.10-yr.av.1919. 1918. Acres. 
8 Se an co n'a 53.9 79.6 75.8 80.9 100.8 22,593,000 
i * Quepasa ones. gepd Se. 1350. -71.826.000 
An ae CaS ERE RE 81.7 78.5 77.6 86.7 95.8 102,977,000 
Nis alan da. drips tnt > ves alain 76.5 82.8 81.9 87.0 95.4 ,365, 
ET otc cnonepehanelin 73.6 82.0 80.5 87.4 91.9 8,899,000 
a li ge ana wean ne a 6,576,000 
aw 88.2 88. 88.1 aiights Te Sinn ao ned 
te potatoes__......-- 75.1 79.9 80.9 87.6 965.1 4,003 ,000 
Sweet potatoes____... .- 87.1 78.3 83.1 90.1 111.0 1,023,000 
ee 75.1 83.6 79.3 83.6 114.5 1,774,000 
na 52.7 706 76.9 73.5 95.5 1,851,000 
te 90.4 85.7 87.6 89.5 98.1 1,091,000 
I de a hs OF Be ee a a ee 
SS SET Sa 67.1 73.6 76.1 70.0 91.3 33,960,000 
Sugarabects...........-- 75.6 88.6 89.3 78.9 133.3 792,000 


*Interpreted from condition reports. a Preliminary estimate. 6 Census 
production in millions of bales; yield per acre in pounds of lint; price in 
cents per pound. c Condition relates to 25th of preceding month. 

e Commercial crop in barrels (millions). 





THE DRY GOODS TRADE 


New York, Friday Night, Aug. 8 1919. 

Quietness has again prevailed in the markets for dry goods 
during the past week, this being particularly true as regards 
cotton fabrics. Business in cther textiles has been moder- 
ately active, though there are marked indications of a 
slackening demand which only a short time ago was in- 
satiable. In fact, a very cautious feeling has developed of 
late. This has not been brought about by the offering of 





by the nervous temperament that has developed in i 
and commodity markets. The various investigations ‘by 
Federal officials of the high living costs which are under 
way have not been overlooked by dry goods merchants who 
are closely watching developments as they have a large 
bearing on the consumption of fabrics. There is also a 
possibility of cotton and cotton fabrics, in addition to other 
commodities, being included in the investigations. The 
investigations have already resulted in marked declines in 
various commodities, while prices for raw cotton have broken 
about four cents per pound from the high levels of last week 
when the Government estimated the crop this year at only 
slightly over 11,000,000 bales. The unsettled labor condi- 
tions the world over have likewise added to the quietness in 
the dry goods trade. Merchants in fear of all these un- 
certainties and of further changes in world affairs prefer to 
move cautiously before entering into new commitments. 
Labor conditions at mill centres, on the other hand, are said 
to be quite satisfactory, and in some districts the output is 
increasing. In primary centres there has been but little 
indication of prices easing, though second hands are still 
offering goods freely at concessions which in some cases 
range from two to three cents per yard. Manufacturers and 
mill agents have little to offer for delivery this side of Sep- 
tember, while the majority of them have little to offer for 
the next few months. The offerings of late have come 
principally from speculative interests who became alarmed 
over the investigations into the high cost of commodities. 
Export inquiry continues quite liberal and sales are being 
made to both European and South American markets. 
There are still many uncertainties, however, as regards fin- 
ancing sales to European countries. 


DOMESTIC COTTON GOODS.—Staple cottons have 
been much quieter during the week, and while prices in 
primary channels have been steadily maintained, second 
hands have continued to sell at concessions. The latter 
appear to be anxious to liquidate their holdings, and it is 
becoming more evident that there has been considerable 
speculation in cotton goods despite the efforts of manufac- 
turers and mill agents to check it. In primary markets the 
lull is weleomed, as it gives mills an opportunity to catch 
up with back orders. The decline of five cents a pound in 
the price for raw cotton has had a great deal to do with the 
luli in the demand for manufactured products, though the 
Federal investigations of the high cost of living have played 
no small part in curtailing purchases. Retailers report a 
quieter trade, while business with jobbers has also fallen off 
considerably. Second hands are offering staple goods more 
freely, but there is still a scarcity of various specialties. 
There is some inquiry for heavy fabrics from the automobile 
trade, but otherwise demand is slow. Some fair sized sales 
of sheetings have taken place through second hands. Demand 
for colored fabrics, while less active, continues and according 
to latest reports, ginghams will not be priced until Se 
tember. Sales of gray-goods have been light, and pesky 
at concessions through second hands. Gray-goods 38)4-ine 
standards are listed at 19c. 


WOOLEN GOODS.—Business in markets for woolens and 
worsteds has been quite satisfactory during the week, even 
though there has been moderation in demand. Manufac- 
turers continue their policy of allotting purchases and few 
interests are having their orders completely filled. Most 
mill men are looking after old customers first. Considerable 
interest was manifested in the openings of spring fabrics 
by the American Woolen Co. despite the fact that they were 
confined to fancy goods. No official openings were made in 
staple goods and none are expected. ices are reported to 
have been much higher than last fall. Inthe women’s wear 
trade, only woolens will be placed on formal opening sale 
A few fabrics have already been opened informally for next 
spring. 

FOREIGN DRY GOODS.—In spite of the fact that 
Belfast has advanced prices for various linens fully 5%, there 
has been no abatement of the demand for fabrics. Instead, 
the higher prices appear to have stimulated purchases, as 
there is a general belief that prices will undoubtedly advance 
further. Several large buyers have been placing orders 





_with importers and it is understood that fairly large orders 


have been booked. Many merchants predict a scarcity of 
linens, and increased difficulties in procuring same. Houses 
here are reported to be pushing :inen dress fabrics, and there 
is said to be a large surplus of B itish Government airplane 
linens suitable for such purposes. Manufacturers of hand- 
kerchief goods are endeavoring to purchase supplies, but this 
class of fabrics is hard to obtain. It has been reported that 
a number of linen men have recently gone abroad for the 
purpose of visiting Continental manufacturers and to ascer- 
tain when they can expect goods from those quarters. Bur- 
laps have ruled quiet, and in the absence of offerings prices 
have been firmly maintained. Light weights are quoted at 
16.00c. and heavy weights at 18.00c. 
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Terms of Subscription—Payable in Advance 


ths 
European Lae mee tion (including pos 
een Se beerintion six months aeeaing POURS). .cosicissacadses 75 
Subscription (including postage) ........ .-.-.-.--+-0++----+--- $11 50 

NOTICE.—On account of the fluctuations in the rates of exchanége, 
remittances for European subscriptions and advertisements must be made 
in New York funds. 

Subscription includes following Supplements— 

BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (semi-annually) 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (semi-annually) 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Spave 





Transient matter per inch — (14 BO DM isk s vecvdcavtbestcosiee $4 20 
Thre Mo ths a3 times} dala Side os oene da rr} 90 

ree Mon ER iihsns aetnccore vee 4 
Ordinary Business Cards } Six Months (26 times).................. 75 00 
Twelve Months (52 times)..............-..-. 130 00 


CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Sts., New York. 


: State aud City Depariment 


MUNICIPAL BOND SALES IN JULY. 


The month of July records a falling off in the issuance of 
municipal bonds of a permanent character as compared with 
the month preceding, the total being $75,844,427 for July, 
against $99,481,145 in June 1919. When compared, how- 
ever, with the total of $23,142,908 for July last year, the 
present year’s total shows a percentage of increase close to 
that of June. For the first seven months of 1919 the total 
of the sales is $370,804,944. In the same periodin 1918, 
when the Capital Issues Committee rigidly limited the out- 
put, the aggregate was only $174,909,194. 

The largest disposal during July 1919 was made by the 
County of Maricopa, Ariz., and consisted of $4,000,000 5s 
which were sold at 100.81. Other places contributing to the 
sales for July were: Minneapolis,Minn., $2,650,000, represent- 
ing seven issues of 4s and 5s at 104.33, and $1,057,792 434s 
at 100.248; Imperial County, Calif., $1,500,000 5s at 101.105; 
Hill County Road Districts, Texas, $1,191,000 5s, represent- 
ing seven issues, at par; and Bienville Parish, La., $1,000,000 
5s at 101. 

In addition to the above, Canadian obligations sold in 
July totaled $78,308,459 including an issue of $75,000,000 
Dominion of Canada 5%s, consisting partly of two-year 
notes and partly of ten-year bonds. The notes were sold 
at 994 and the bonds at 97. 

Below we furnish a comparison of all the various forms of 
securities sold in July during the last five years: 

1919. 1918. 1917. 1916. 1915. 


$ 3 
Permanent loans (U.8.). 75,844,427 23,142,908 @92,828,499 37,611,448 33,889,870 
*Temporary loans(U.S.) 36,765,000 56,690,090 15,023,000 13,879,400 16,430,283 
Canadian loans (perm’t) 78,308,459 2,590,776b105,005,227 2,849,864746,391,576 














Bonds of U.8.Possess’ns None None None None None 

Gen.fund bds. (N.Y.C.) None None 15,000 000 None None 
| RRC Si ae 190,917.886 82,323,684 227,856, 726 54. ,840,712 96,711 had 
* Incluting temporary securities issued by New York Citn, ‘$10, 260 ,000 in in Jul 


1919, $53,000,000 in July 1918, $7,750,000 in July 1917, $8,500,000 in 1916, pon 
$8,250,000 in 1915. a Includes $55, 000 ,000 New York City bonds. z Inciudes 
$45,000,000 1 and 2-year notes of the Dominion of Canada. 6 Includes $100,000,000 
Dominion of Canada 2-year notes. 


The number of municipalities emitting long-term bonds 
and the number of separate issues during July 1919 were 
450 and 702, respectively. This contrasts with 469 and 699 
for June 1919 and with 363 and 421 for July 1918. 

For comparative purposes we add the following table 
showing the aggregates for July and the seven months for a 
series of years. In these figures temporary loans, and also 
issues by Canadian municipalities, are excluded. 





Month of For the Month of For the 
July. Seven Months July. Seven Months 
EES $75,844,427 $370,804,944/1905._..___- $10,878,302 $122,601,356 
NG chinihcceclnes ,142,908 174,909,194/1904____.__. 33,233,254 171,102,409 
ET ,828, 314,407 ,599/1903_____._- 15,670,240 95,246,674 
MEEGGowen'se 37,611,448 321,076,020) 1902____.._- 12,861,550 100,489,945 

Pithiicoccn ,889, 356,818,480/1901___..__. 8,262,495 9,485, 
Ne ES 26,776,973 384,334,150/1900___..._- 8,104, 86,047,708 
GS oo a2 23,477,284 242,356,554/1899_______- 18,613,958 81,959,334 
SE 30,479,130 276,768,423|1898____.__. ° 563 51,947,110 
SERRE 42,231,297 265,493 ,667/1897__..___. 17,389,859 90,665,236 
MI os in wilds ise 35,832,789 198,678,899) 1896__._.__. 5,313,495 48,490,459 
a 20;120,647 227 ,245,964|1895.._.._.. 15,374,660 72,366,273 
a 21,108,678 190,191,257/1894._____._ 8,253,237 74,680,229 
Cian bee 16,302,457 131,700,346,1893_....._- 1,691,600 34,354,715 
SS NGEREES 25,442,095 127,780, 340/1892 Gadhia kicseras 4,139,100 53,232,391 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 





NEWS ITEMS 


Arkansas.— Woman Suffrage Amendment Adopted.— 
Reference to this is made in our “Current Events and Dis- 
cussions’’ Department this week. 





Montana.—Legislature Ratifies Woman Suffrage Amend- 
ment.—We refer to the adoption of this amendment in our 
“Current Events and Discussions” this week. 


New York (State of).—Non-Resident Taz in State Law 
Held Void by Judge John C. Knoz.—Reference to this is made 
in our “Current Events and Discussions’ Department 
this week. 


Russian Government. —Reports of Loan Negotiations.— 
Reference to this was made in our “Current Events and Dis- 
cussions’ Department last week, V. 109, p. 424. 


Utah.—Blue Sky Law Effective-—The 1919 session of the 
Legislature passed a bill to prevent fraud in the sale and 
disposition of stocks, bonds and other securities sold or 
offered for sale in the ‘State of Utah, creating a State Securi- 
ties Commission, defining offenses and prescribing penalties 
and providing for the enforcement thereof. The bill was 
“p dio on March 13 1919 and became effective May 12 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


AKRON, peg oa Com nty; Ohio.—BOND SALE.—On Aug. 4 the 4 





issues of 7 arent $82,300—V. 109, p. ay A 
awarded to Stacy & 3 of T as f mye 
$15,000 sidewall bonds at 100- .3642. Due $3,000 yearly on July 1 from 
, inclusive. 
38,000 Manchester ner Rees special 4 bonds for $38,336 59 equal 
to 100.885. p34 on May 1 as follows: $3,000 1920 and 
1921 and $4, 500" 1923 to Ah. 5 incl. 
17,800 N orth Martha Aven assessment bonds for $18,026 15, 
eatual. to 101.270. Due early on July 4 - follows: $1, 000 1926 
and 1921; $2,000 1922 to incl., and $1,800 
11,500 Diagonal cites share) bonds for ‘si 556 69, ual fo 
100.492. Due Paes eee 2 from 1920 to i924, incl 
and $1,500 July 4 1 192 
Other bidders were: Iss. Iss. 
$35:248 00 $17,800 00 
F. C. Hoehler & Co., Toledo._....._-.-.....---- .248 00 $17,917 00 
National Bank nk of Commerce, Columbus______-_-- 38,206 80 17,889 60 


mmerce, Colum 
There were no other bidders for tho ‘sib, 000 and $11,500 issues. 


AKRON SCHOOL DISTRICT (P. O. Akron), Summit County, Ohio. 
—BOND ELECTION .—On Aug. 12 the voters will have eg to them 
a@ proposition to issue $2,000, school-site and building bo 


ALAMOSA, Alamosa County, Colo.—BOND SALE.—An issue o 
$20,000 5% water-extension bon y awarded to Max Buch- 
mann of A Bane at er and interest —s walieas options and conditions 
Sweet Causey.” Roster ate ae meses i Other bidders were: 

Causey, Kor Denver, $20, 11; Keeler Bros., Denver, 
8. Walpole, *Bueblo, $19,840. 


3 0m Calhoun rount ee -—eeD SALR- od City Guk 
advises us that the 000 416 % -refunding bo entioned in 
Z: 108, p. 699, have ak ae Denom. 38 for $100 and 98 
for $500. Date July 11919. Int. Say: hes from 1920 to 1928. 


ALHAMBRA UNION HIGH SCHOOL DISTRICT, Contra Costa 
Count agg iggy A OFFERING.—Bids will be received until 11 a. m. 
4 by J. H. W Geney Clerk, for $125. 000 5% —e bonds. 
m. $1,000. Date Soph i 1919. Int. M. & Due $5,000 yearly on 
Sept. 1 from 1919 to 1943, incl. Certified check a 5% the amount of 
bonds bid for required. Purchaser to pay accrued Bo: 
debt (incl. this issue), $127,000. Total assessed valuation, $4, 136, oma 


ALTON ra Tone 200D SALE.—On July 25 the Homneoe 
tional Pa of C and associates were awarded $140 we 
30-year bo i i ‘$142 equal to 101.642. Denom. $1,000 
July 1 1910. Int. J. & J. 


ANTIOCH SCHOOL DISTRICT, Contra Costa County, Calif.— 

aia Gide onal 11 a. a, hue. Uh Gor OA Pe aoe bane cate 
ve bids un a. Mm. or schoo: 

$1,000." Date Sept. 1 1919. Int. M. & N. Due 8 $3,000 0 yearly from 1926 


to 1924 ; $5,000 yearly from 1925 to 1935, . aa yearly 
from 1936 to | 080° 9° incl. Certified check for 5 % o f the 2 rer of bonds bid 
hy t. aoe debt (incl. this issue) , 


$54 000. Purchaser to pa. yt. 
Total assessed valuation. $1,885,625 


ARCADIA CITY oO pisTRiCT er! Les Angeles County, Calif. 
—BON. E.—On July 28 R. Co. was awarded at 100.916 
the $50. 000 5%, 3-20-year ae ‘school yoo dated July 1 1919—V. 109, 
p. 394. Other bidders were: 


F. M. Brown & Co_..__-_ $50,376 00 Socmrts Tr. & Sav. Bkk__$50,175 00 
Biankerhorn - Hunter -Du- ollins & Sons-_---- 50,062 50 
I Sc on coins tc 4p te io oknide tech aitarmteee Trust Co__. 50,053 00 


50,361 00 fa 
Torrance, Marshall & Co_ 50, st 00 | Citizens National Bank_- 
State Board of Control___ 50,205 00 


ARCADIA SPECIAL ex ZcHOoL. DISTRICT NO. 1, De Soto 
Count Fla.—BON. & Co. of Toledo, Me their bid 

of 106.08, were pone Fe es $35, 000 ba reat coupon school bonds dated 
Jan. 1 1917, offered on July 12.—V. - 87. 


ASHVILLE, Buncombe Count Caro.—BOND SALE.—On 
July 28 the $300,000 5% gold school bonds—V. 109, p. 193— were sold. 


ATCHINSON, Atchison County, Kans.—BONDS VOTED.—At the 
election held Jul 4 25—V. 109, "394 $125,000 bonds for a memorial hall 
| ooowr =* the city’s soldiers, lors and marines were voted by a majority 

votes. 


ATCHISON SCHOOL DISTRICT (P. O. Atchison), Atchison 
County, ham BOND SALE.—The $125,000 43% % school bonds offered 
on June 108, p. 2554—were award 2. 

Co. at 100.28. Denom. $1,000. Date July 11919. Int. J. & J. 


AUGLAIZE COUNTY (P. O. We gkometa). Obic.— BONDS 
AWARDED IN PART.—Of the 4 issues of 5-year serial road-im: 
bonds dated Aug: 1 1919, offered on July 6109p. 301--the $644 
St. Mary’s-Monticello Road and St. Marys R River Road No. 174 
jmpt. bonds were purchased by the pon Ae County Sinking Fund Trustees. 


BAKER, Baker County, Ore.—BOND ELECTION .—It is stated that 
on Sept 23 an election will Be mae, to vote on the issuance of $135,000 park 
impt. $50,000 spring p and $88,164 street bonds. 


BAY CITY LEVEE poor (P. O. Bay City) Matagarda County 
Tex.—BOND E.—On July 29 an issue of $150, levee bonds was sold 
at 101 itis hey 


BELLEFOURCHE SCHOOL DISTRICT NO. 1 (P. O. Bellefouraine). 
Butte County, So. Dak.—BOND SALE.—On July 21 an issue of $30 
B36 school-buil bonds was awarded » » the B efourche State Bank for 
64 (100.546), accrued interest and f bonds. Denom. to suit 
urchaser. Date Aug. 11919. Int. F. & A. » tgs Oy Aug. 1 1939. 


BELMONT COUNTY (P. A St. Cotrerie,, G Chie-S0ND OFFER- 
will be received 


50,013 00 


ING.—Sealed proposals Aug. 18 Bert W. 
Hopkins, County Auditor, for $25,000 ‘impt. AL Auth. 
Sec. ode. Denom. $500. te Aug. 2 1919. Prin. and 
semi-ann. int. (A & O.) at the office of of Ue Coss y Treasurer. 


$2,500 each six months from A 1 1920 to Oct. 1 1904. incl. Certified 
check for 5% of the amount of bid for, payable to the above County 
Auditor, required. Purchaser to interest. 

Bids will also be received until ieee Aug. 25 b oat w. ae mg Oo. 
Auditor, for $20,000 5% road impt bonds. Au . 1223 . Code 
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Denom. $500. Date Aug. 11919. Prin. and semi-ann. int. (A. & O.) at 
the office of the County Treasurer. Due part each year from April 1 1920 
to Oct. 11926. Cert. check for 5% of the amount of bonds bid for, —— 
to the above County Auditor required. recta: to pay accru’ 

BONDS PROPOSED.—County Engineer D. C. Kennon has — the 
bonds. Sap aga to issue $50,000 flood emergency road and bridge 


MENT SCHOOL DISTRICT CT (P. O. 2. Bement), Piatt County, Ill_— 

BOND Ort tem —Wm. A. Steel, Secretary Se 2 f Ed., will receive 
posais or e ron lg 

845000 ds, dated Jul Saby 1916. Due $5,000 yearly on July 1 Peron 1920 


Pet 
80,000 bonds, dated 1 1919 (V. 109, Due yearly on July 1 
as follows: $5. 5 15 20 to 1928 inal.; es Ft ;000, 1929 to 1931 incl., 
Prin. = Samed ual int. “Guh ) payable at jet nme Cert. check for +z 
ann O> 
pores 3 to Mary 8. 4 Fressurer . Bonded debt, these 
ues only. Assessed aan (est.), $2°980 000. 


BENTON COUNTY SCHOOL ores fone 16 (P. O. yg mgr 
bay ie ng OFFERING.—Bids will until 11 a. 16 
by Geo. Starr, County , for 318 500 3. Siver (opt.) school ‘bonds 
not to exceed 6% in 


oi Bs 000 mae Conk ns SOND aha TON vada e TOO: ol 
were ‘awarded, Tt is _—" Dees Nat: 4 and the Peoples State 
Bank, both omer] Voit rf 101.026. 


BIG HORN COUNTY (P. O. Hardin), Mont.—BOND ELECTION .— 
my that an election will ~ = Sept. 2 to vote on the question 
of $75,000 road and bridge bo 
BLUE EARTH COUNTY SPECIAL SCHOOL DIsTRict, age 
(P. O. Mankato), Minn.—BONDS VOTED.—By a vote of 77 to oan 
the question of issuing $60,000 Sab 25; eateacd the Reman eneinh oh Gu ectin 


July 19. 

BOONVILLE, Cooper County, Mo.—BOND OFFERING.—Bids will 
be re-eived until 8 p.m Aug. 18 by Chas. G. Miller, City Clerk, for $45,000 
water system, $11,000 sewer syetemn and $14, 000 5% etd 
(opt.) bonds. ogo nom. $1,000. Date 1 1919. Int. M ert 
check for $1, ble to the Cit Bonded debt 
Gnd. cleans OLED: canes ea ty, Teeeeur tax rate, per $1,000, $9.00 


BOSTON, Mass.—BOND SALE. Lae July the Shows 44% 
bey oe July 1 1919, were awarded to certain trust fun sidhec 
$100,000 1-20 yr. seria] Municipal Builtine, $75 000 1-25 yr. serial oul 

and $25,000 1225 yr. serial street, playground & building bonds. 


BRANDON oo + ah ages (P. O. Brandon) Hill County 
Tex.—BONDS VO —Reports state that an issue $20,000 school 
bldg. bonds was fede voted. 


wpe dary TOWNSHIP (P. O. Brecksville), Cuyahoga County 
ND SALE.—The $11,537 10 544% 1-10-year serial coupon road 
impe. "bonds offered on Aug 109 Pi 94—-were ed on that day 
lotson & Wolcott Con ‘of ’ Clevelan: for Sil. 684 7 (101. 279) and int. 
Thos seme on Oct. 1 as fellows: $1,000 1920 to 1928, incl., and $2,537 10 
a me A ny Cinsil, 700 e018 Savings & Trust 
so ayer, uperior 

W. L. Slayton & Co., "Tol. 11 SUB GBT 26 sient betwdisnknad $11,537 10 


BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE SALE.—On 
Aug. 5 nosey 100) 2. bo ital notes, dated A 13 1919 and ma 
Aug. 13 1920—V. a 501—were awarded to arris, Forbes & Co., o' 
New York, at 99.6. 


ainaoanidam ‘COUNTY ( P. O. Townsend), Mont.—BOND ELEC- 
TION.—An yy | will be held Sept. 2, it is stated, to vote on the question 
of issuing $100,000 road bonds. 


BROCKTON, uth reasurer wil roel Mass.—BOND OFFERING.—It is 
reported that the City Treasurer rae al 12 m. Aug. 12 for 
’ = year sewer, $50 a serial sewer and 
1-10-year serial surface drainage 7 08 % ds. 


BROOKVILLE CONSOLIDATED yon DISTRICT (P. O. 
Brookville), ey omery County, Ohio.—BOND SALE.—On July 28 


TP ts ah % 17-24-year serial serial school (assessment bonds dated May 1 
1919— 100° % 394—-were es = to > Seasongood & Mayer of Cinta 
nati at Vioe 2625, and interest. er bidders w 


Durfee, Niles & Co., Tol__$8, 458.8 80 {Stacy & Aavnng 
z. G. C. Mayer & Gore ‘Cinc_ 25 60 
Ss ck & Co., Tol_ 8,388 00 


.C. OG Hoebler & Co. “Tol__ 8,375 00 


BROWN TOWNSHIP RURAL SCHOOL oistEicr . oO. POD ee ay. 
— County, Ohio.—BOND SALE.—On J 2-38- 

ear serial school-erection bonds, dated July 33. 1919 wy. Ooo Dp. o0, were 
vwaraed to Prudden & Co. of Toledo at 100.61. 


BUFFALO, N. v2 wOnD SALE.—During July the following 4% 
bene were dis 


Date Due Purchaser 
$20,500 water verand's July 1°19 July 1°44 Water paaees Fund 
11,060 69 monthly work July 15'19 July 15°20 Park Sinking Fund 


BURLINGTON, Des Moines Caunty, Ia.—BOND ELECTION .—We 
are informed that an election bo ‘held i Sept. 8 to vote upon issuing 
$250,000 bonds for a soldiers lh 


CALDWELL COUNTY (P. O. “pinion. No. Cero.—BOND OFFER- 
1NG—tealed bide wil be Secstved Saul tb ¢ 11 on John M. 
Crisp, Clerk Board of County Commissioners, for ‘$250,000 5 "i 
Denom. $1,000. Date July 1 1919. Prin. and semi s. @. & J.), 
payable at the National Park Bank, N.Y. Due Aan wt. on a duly 1 4, 1934 
to 1959, incl. Cert. check on an incorporated bank or trust company for 
2%, of the amount of bonds bid St, pavable to the gpeve Clerk uired. 
the deli ne yg" inio: y table eo ane 
e delivery o mn w yee m of a uu e bond attorney that 
these bonds are valid and binding obligations of Caldwell County. ad 


CALIVORMIA, {State of), BOND OFFERING.—Friend W. Richardson 
State Treasurer Sacramento) will sell at public auction 2 m. 
Aug. 28 $2,000, 4% % 4-43 year serial highway bonds. Int. -ann. 


CAMBRIDGE, Middlesex County, Mass.—LOAN OFFERING.— 
Henry F. Lehan, City Treasurer, will receive proposals until 12 m. Aug 11 
re a temporary loan of $200,000, res in anticipation of revenue, dated 

Aug. 13 1919, and maturing Mar 

e notes will be issued under ths a of the First Nationa! Bank 
of Boston who will certify as to their genuineness and their } ity will be 
sooreved ay Ann 8 uaa Paimer & Dodg 


Selode. 08.365 A 
60| First National Bank 1364 
Prudden & Co., — 8,306 50 


, whose opinion wil! be 


ah ] papers incident to this loan will be filed at the aforesai nk, 
where opal may be inspected. oem 


CAMDEN COUNTY (P. O. Camden), N. J.—BOND OFFERING — 
fig ag Pook a. Caniemen oe ee 5000 Be tn will receive bids, 
s un a. m. Aug. or $60, Ir t. 
Seen Oak, dauck Or 3 ot ho ee impe, bond tt 


CARMENITA SCHOOL DISTRICT, Los An eles otal . —_ 
BOND SALE —On Suly 28, the State Board of Control was awarded the 
$14,000 54% ae sulal cikael eae Gehl ae 1 1919—V. 109, 
p. 395—for 44.67 104.821) and interest, it is ; 


CARTER COUNTY (P. O. Ekalaka), Mont.—BOND ELECTION. — 
Re state that an election will be held Sept. 2 to 
are one footien Sept. 2 te vote on the question 


ree Jasper County, Mo.—BOND ELECTION DET PRRED. — 
The pay which was oo have _ eet os on July rll 109, 302— 
to vote on the question issuing paving bonds alerved 
until some time in September. Jas. B. Loyd iso City Clerk. sa 


CHAMBERS COUNTY (P. c. Anchen), Tex. BOND OFFERING .— 
qae ri Ay ome Judge, ad us that he will seeeve bids any time 
alge Ban. Qhn g Fag 4 $1,000. Date 
Sly’) is 5 D18-- _. on nA 15 at option of holder. Be July 15 1926. 
- 19 919, $1,900, 000. 


Cert. a e to the County J 
— debt (aching sagt a. $200,000; assess. 

NUTE, Neosho County, Kans.—BOND SALE.—An Ra of 
$75, 000 electric light bonds recently voted has been sold to local investors. 








CHARLOTTE HARBOR oye OAD AND BRIDGS DISTRICT 
De Soto County, Fla.—BOND NG.—Bids be received un 
Soll  Cataee (P.O 


6% om. Date o Sept. + 3019 1 1919. 
Prin. and semi-ann. int. (M. & 8S. panna the Seaboard N: 
N. Y. Due $3,000 yearly on Sept. 1 from “1034 to 1944, incl., el, and $2,006 


Sept. 1 194 $500, payable to the County Co 
required. Official circular states that there has never been any default in 
the payment of interest or principal by this district. 
Financial Statement. 
Estimated true valuation of district i ot os tad tek AO ot dis Ge cae $3,000,000 00 
Assessed Vaiue for 1918— 
RI 8 oe ee a | eae ee ae ee $746,080 00 
POINTS oe ee oe ek a eee oe 86, 00 
Railroads en wht emi on Se a eR ek bathe he ee 467.68 00 
Lawke nis he WONG. ce eae ea coat cds ea 
Total gapemeed warn se ee ae ee eee $1,358.596 00 
San cones Santis. ee $39:050 03 
nnn ORT og rt er ee or ee x 
This bond issue_____ = Medias bod Ack einwe kasd haere 35,000 00 
mee Sra aii i ee ° 
en intel adn ans nanmsrecwonestweasanana~ssnndensiebes $ 129.288 13 
Population OF Getrict estimated o0.. 28 oe ee 5,000 
Moyne Annie. County, Okla.— BONDS VOTED.—Newspaper 
proposition to issue $60,000 omen bonds carried at an 


reports sa 
election hold ,~ Ay 26 by a decisive vote of 247 to 4 


CHEYENNE, Laramie County, Wyo. ciliata VOTED.—On July 
29 by a vote of 1,001 “for” to 158 “against” the $300,000 5% 10-20 yr. 


(opt.) Sewer Extension bonds were authorized—V 


Fg am sear ee et yt yp Sore a Be 
bende. the ated an and that no Gliy*Com vt te orms us that the bonds are only 
efinite action has been taken toward authoriz- 


picfiereiny jac a. P. QO. Athens), Ga.—BOND SALE.—On Ay 
the Consincesal tal Trust Co., of Macon was awarded the $250,000 5% 1 


ae serial gold road bonds—V. 109, p. Yo4-—at 101.35 and interest. an 
ae were: 
Trust Co. a pari coe is 101.2755|Stacy & Braun_____....-.-- 101.07 
Seg Sk wins ib i .2208|Wm. R. Campton CR sels cans ihe 101.04 
monty  Dvcccscd -1624 


pd COUNTY (P. O. ore Iowa.—BONDS VOTED.—At jee 
election held July 22.—V. 109, p. 312—by a vote of 1,272 to 681 $800,000 
road bonds were authorized. 


CLAY COUNTY (P. O. By = hywee gs fae a By onc DEFEATED.— 
Tae qoetien & Seung S128 5,000 road bonds failed to carry it is stated, at 
an election Aug 


CLAYTON, Glopesster County, N. J.—BOND ELECTION.—An 
election will be hel Aug. 26 to vote on the question of issuing $12,000 com- 
munity house nar Oy 


CLEVELAND, ime Poet A SALE.—During the month of July the 
School Fund purchased at par the $240,000 5% cou and me Erie purifi- 
cation bonds vauthorized by the Council on Mar. a OS Boo arty 
Denom. $1,000. Date Oct. 7 { ete. Int. semi-ann 
on Oct. 1 from 1924 to 1926, incl 


CLEVELAND COUNTY (P. O. Shelby), Ne. Caro.—BOND ELEC- 
TION CALLED OFF .—A proposition provi or the issuance of $100, pe 
bonds, which was to be submitted to the voters on ty om; 2, has been cal 


CLEVELAND HEIGHTS VILLAGE SCHOOL DISTRICT ~“g “ 
Goveee Bteighte), Cuyahoga Scunty, Ohio.—BOND OFFERING.— 
_. , 5. 28 for or00. Board Foe Educa on, will receive proposals until 


on July 1 

Tat 628. oie attorney me vould, not . 
9. Principal and semi-ann. int. (A. & O.), payable at the D 

4019 aret's ce. Due stot on Oct. 1 as follows: $7,000 192) and 1929. 


$5,000 1923 to 1927, incl.; $10 B00 1936 £01886, torh 36; $10,000 
1937 to 1940, incl.; $20,060 1940 to 1945, incl iiatien 000 1947 
to 1949, incl.; $65,000' 1950; $100,000 i951 wh 00,1963. 
° cence tei ailier Meme oho a > een bid for 5% of 
t_ of bonds bid for, payable to the District required. Bonds 
to be delivered Ee within ton days froma Gate of awerd. 
to pay accrued 
2 Bs a COUNTY state th oO. Catesnem), Ten-—-BOND BUBOTION 
Reports sta’ p thas petition has been mn - 
an election to be held in Precinct No. 3, to 


sumone) Os Court ae cone a 
determine the $100,000 road bonds. 
The election will be probably be held the second week August. 


COLUMBUS, Franklin County, Cho. BONDS AUTHORIZED.— 
The City Council on July 21 passed an ordinance, it is reported, authorizing 
the issuance of $50,000 street impt. "Senda. 


905 bee es Alcorn County, Miss.—BOND SALE.—On Aug. 4 the 
school and ribs. .000, street paving 534 % 20-year serial bon , dated 

Ay yee fe 1 395—were a to the Bank of Commerce 
. it for $113,950, equal to 101. 741. Denom. $600. 
n 


commas ON, Coshocton County, Obie--BOND SALE.—On 
July 30 me ¢ following i 5% % street impt. bonds $6,950—V. 109, 
to the C Commercial Nat. Bank ort oshocton for $6,- 

B60. 35 35 (100.1 148) “and epteress 


850 peving bo nds. Denomts. 3 for $500 and 1 for $350. 
1920 and $500 on March 1 in Goat *T922 and 1928. 
‘ee peving mds. Denoms. 1 for $600 and 3 for $500. 
arch 1 1920 and $500 on March 1 in 1921, 1922 and 1038. 
2.160 poving mds. oms. 1 for $650 an for . Due 
1 1920 and $500 on March 1 in 1921, 1922 and 1923. 
850 sewer bonds. Denoms. 1 for and 1 for $500. Due $350 
March 1 1920 and $500 March 1 1921. 


The Coshocton Nat. Bank bid par and accrued interest. 


CRAIGHEAD COUNTY SPECIAL SCHOOL DISTRICT No. 6 (E. O. 
— Oak) agh SON? OFFERING.—Proposals will be receiv neat 
10 by T T. P. Nelms, President of the Board of Education, for $40,000 
8% acho nade Date July 11919. Int. semi-ann. 


CUYAHOGA FALLS, Summit County, Ohio.—BOND orres!) NG.— 
F. O. Vail Ai» + Clerk, will receive proposals until 12 m. Sept. 3 for the 


following 514% sewer bonds: 
Broad Tbiress bende. Denoms. 9 for $2,000 and 1 for $3,450. 
Due $2,000 yearly on July 1 from 1920 to 1928, incl., and $3,450 


yl 
33,800 aur St. bonds. Denoms. 9 for $3,400 and 1 for $3,200. Pue 
$3,400 yearly on July 1 from 1920 to 1928, incl., and $3, 200 J 


929. 

Date July 1 1919. Prin. and semi-ann. int. (J. & J.), payable at the 
Citizens Bank of Cuyahoga Falls. Cert. check on some bank other than 
the one making the bid for sag” Ae £ of amount of bonds bid for for wi to the 
Vv reasurer required. onds to be delivered and paid for within 10 
days Som date of award. Pur to pay accrued interes 

CRITTENDEN COUNTY IMPROVEMENT saanuaee NO. 6 (P. O. 
Rast}> Ae Aeh DESCRIPTION Lg BONDS — $720. “4 ¢ fo were tn 


. bonds curing were 
the Seen n of $1, 000 aa dated one 1 191 1919: we 
DALLAS COUNTY (P. O. Dallas), Tex.—BIDS. htt oes bids 
were also received on July 24 for the $2,100,000 5% 1-30-year road 
bonds awarded as vaperten fa . 109, hg ere 


Harvie Trust & Savings Bank, pS. ai ck iti ai Be RS $2,111,555 50 
W.A. Myrick, Agent, resenting a. Oity Co., me 5 PEERS: 

Continental & Comm Tr. & Savs. Bk., Chicago... _ 

E. H. Rollins & Sons, Chicago oa eg desis indeieal ces katie aot go Gt od de Aci ad $2,111,151 @0 
First National Bank, St. Louis._......------------------ 

Pape, Potter & Kauffman, St. aoue sccansielaniee os te anelb mesic ay piece ot aca 

Mercantile Trust Co., ‘Louis 


Halsey, Stuart & Co.. Ohicawe OM IAD MARRS BRE NOE J 2,102,73099 

















DAWSON COUNTY (P. O. 
An election will be held Sept. 2, it is 
$200.000 road bonds. 


ene $6,000 27 pon gt ee Pe ote coupon aa ‘ 
~year year 

bonds dated Jul Poe. 109, 194—-were awarded to the 
Merchants National Bank of Defiance at P00: 356 and interest. There 
‘were no other bidders. 


OSTA. COUNTY (P. O. Te Tex.—BONDS veg gy BY 
ay La ms 4g 8 man Smith Emer 1 ne bonds OE 
ering to in an issue 
Date June 1919. Prin. and semi-ann, 00.00) & ‘boar vable at Benom. $1000; | | FL 
Bank mmerce.N.Y. Due yearly on wae 1 oe ton lowe: 16,000 1920 to 
1924 at. Oy AL co "1935 to 1934 incl., $16,000 1935 to 1 incl., $17,000 


1940 tol 
Financial Statement. 
Estimated actual value taxable Fn age F alien dda psi eiccussdolbpabbleialidesean $20,000,000 
Assessed valuation § sanelie erty. t 6,730,210 
Total outstanding bo: t, in Pe, kaa bonds_$514,000 
TU tcwebiin necbedbzioneuwetuamnas 5,629 
spate Oe REA 
opulation, 
Present estimated population..............-.- 25,000 


DENTON, Fergus County, Mont—BOND SALE.—On July 14 the 
$33,000 6% water*bondsV. 109, p. 194— ere awarded to W Wells-Dickey 
& Go. of inneapolis for $34, bos oe Gon 772) 772) ona te 


DEPORT pei 6 Zp td SCHOOL seovee: | Sadaie County, 
Tex.—BOND ea Sane me eS ees jon of issuing 
$1506 sokeol bonds cateiod: it is stated, at an election held July 26. 


DULUTH INDEPENDENT sco. DisrRicr (P. O. Duluth 

yee eet taxis dated Apel) IO TY. 109, eH y 7 

to Teer ool bone oS one of Mines is at OP Oss. = a basis of 4.97%, 
interest and furnish ae ee be bonds without charge. 


accrued 

Other bidderswere: 

Proposition A—Bonds to bear interest at the rate of rth 
tion oe oe toe et es ee tee fer 


Pro 
Wells-Dickey Co., Minneapolis, Minn.: 
accrued interest 7a, eptember encsse! 


(A) aut and 
= we, ot 96 ihe i sine blank engraved bonds without charge. 
1 interest and a premium of $5,135, bid subject to 


ee. St. Paul: 
interest and a premium of $4,741. 

in t th te of 434% ‘510. d 

a e ra annum, an 

less an allowance of $1,730 to cover ae tam, 


accru 
jeintig plane b bonds, &c. 
ta Loan & Trust Co., Minnea een a 
wt 3 eae eww iaeoress and a um of $4,525. 


. Glendive), Mont.—BOND ELECTION.— 
is stated, to vote on the question of 


508,371 





terest and a 


delivery and pay all legal fees 
Merchants Trust & Sa Sings Batik, St. Paul 
SON epee porte pert ne ‘a premium of $4,000: furnish blank bonds 
B) Par and accrued interest and a premium of $990; furnish blank bonds 
Keane, Higbie & Co., Detroit: 
i? Aye interest and a premium of $3,894; furnish blank bonds 
a pa egal expenses. 
 ¢ Leach & Oo.. Chicago: 


an» pay. attorney's teen and a premium of $3,890; furnish blank bonds 
a ey’s 

orn Par and oem iy ~ p Satagens and a premium of $710; furnish blank bonds 

pay FB poowing 4 ™ al 


Chicago: 
wih Sate rs mn 725; ferstety blast; Daas 
Par and accrued in terest and a premium of $650; furnish blank bonds 


@ premium of $3,724; furnish blank bonds 
Bas attorney's fees. 
“oh 


and accrued interest and a premium of $500; furnish blank bonds 
attorney's fees. 
Co., Duluth: 
mesh Par and accrued interest and a premium of $3,530. 
he en ll waives the option to pay the bonds at ‘the end of 20 years, 


Btiey r& Braun, ae 


wih} Par and accrued — ant a premium of $3,463. 
Tr aap wan od ii serect nd premi f $3,410; furnish blank bonds 
‘ar and accrued in anda um 0} 

The National Bank, Duluth: 

(A) Par and accrued interest and a poet of $3, 310; furnish blank bonds 
Ka an-Smith-Emert ris pow Py Co., Lo 

ent” Par and accrued interest and a 4... of $3, 215; furnish blank bonds 

Hi nd attorney's fees. 

Gon mtal & Commercial Trust & Savings Bank, 

(A) ree and interest and a premium of $3, lot furnish blank bonds 
Merrill, Oldham & Co., Boston: 

(A) (a) Bas and accrued interest and a premium of $3,089. 


DUNSMUIR SCHOOL DISTRICT, Siskiyou Cognty. Ce Calif.—_ BOND 
SALE —o Tay sg the following two oy =: of 6% bonds aggregating 
$33 008 ,000—V were awarded as follows 

: School Bonds te the Bonk of teciy of Sen Wrancieco he 


7,114, cone to 109.158. 
15,000 schoo 1 bonds to the State Board of Control for $15,925, equal 


Other bidders were: 


$34.000 $15.00 000 

ssue. 

State Board of Control_._................-....- 5, 

Bank of Italy, San Francisco._...._............- ee 09 $15. ‘925 00 80 

Girvin & Miller, nan NS ts AG docheky wigsckide aa 34,189 1 15,091 rt} 

RI es " 15,483 00 
, Smith % Camp Co., San Francisco_____- 36,406 00 15,609 00 


EAGLE, Fagle County, Colo.—BOND SALE.—An issue of $25,000 
6% Serial refundi ie, bands was recently sold 5 oa Simon, eis & ‘Go. 
a pr enom, Assessed valuation, 

$269,087. Total debt, $25,000. Population (est.), 500. 


EL PASO COUNTY SCHOOL DISTRICT NO. 16 (P. O. Cothen), 
Colo.—BOND LE.—The $22,000 5% % 5-19-year serial schoo! 

wo Beg 102, p. 303—have ste of. Date Aug. 1 1919. 
500 Aug. 1 anitially beginning 19 Denom 

valuation, $631,890. ‘Total bonded debt, $22, 000. Population (est.), 750. 


om it. Lorain Count umty, Ohio.—BOND OFFERING.—Sealed bids 
be recelved | until - 28 co ey eiaeaee, 3935, rer! ay 


upon street Pigs. “tnt. F. eye 


& A. ye $5,000 yearly on 
rE ‘from 1930 to 1 check on El bank f 
oe amount of bonds bid ong eat Purchaesr’ yria nk 3 Z* 


EMERSO Di to pay accrued 

E N, non County, eee pes VOTED.—The voters 
authorized the issuance of $20 t.) el } 
bonds by a vote of 68 to 0, at an cection bell ely a1 year (ops.) eecteic Highs 


The ve bonds will be offered about Aug. 15 i919; we are advised. 


EMMETT SCHOOL DISTRICT (P. O. Emmett), Gem C Id 
BOND SALE.—On July 18 the Seale of fee nen eee, ee 


ENID, Garfield County, Okla.—BONDS VOTED. —$320,000 


works, $250, 000 convention 1 hall, $180,000 se oy lant, $150,000 
} Be, ,000 playground bonds were vo it seated. $150,000 élec- 
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saa ES EAT IPE LIE EE 


[Vou. 109. 


ERIE COUNTY (P. O. Sandusky).—BOND SALE.—On A 
120 5% 1-10 a serial road dated 1 1919—V. ig 
to the aenty Bond Co. -, of * Micines, f 
(100.518) ond a wndhed 


he peter Oh Monroe County, N. Y.—BOND ora or 
details are at hand relative to the offering on Aug. 22 (date changed from 
a uy i the $135,000 ae pw. not to 








interest (V. 109, p: 396). f 
‘nus ig Laney on that da R.. G. Williams, Village Clerk aa 
Date Oct. 1 1919. nctpal end ey ey eH) & J.) pa 
at Hanover Nat. New York: ol $13,000 yourty on of 
from 1920 to 1924, inclusive, and $14, 000 yearl on oa from 1928. 
1929, inclusive. $2,000 


FERGUS FALLS 2 Otter Tal 4 phar Minn.—BOND ELECTION.— 
An election is to be 438,600 when. i's reported, the people will pass 
on a proposition to pa 


FLORENCE SCHOOL poe couric a O: Florence), Launderdale 
County, Ala. BOND ELECTION—An ‘issue of $200,000 5% 20-year 
school bonds will be voted upon at an election to be held Aug. 18. 


FORT MILL SCHOOL DISTRICT (P. O. Fort —_, York Conmty. 
. Caro.— BOND OFFERING.—Further details are at hand relative — e 


offe n Aug. 12 of the $15,000 5 % tax-free . bonds. 
als for these bonds will be recel ved! ant ort Me iat day b ra 
is, rman (a a 
geese April 15 1949. Prin. and semi-ann. _ ge e 5), gon ye 
Hanover National Bank, N. Y. Due $1,000 Ae za gaat 15 
Cert. check on an incorporated or $300. 


Treasurer. 
FORT SCOTT, Bourbon p Comnty. Ee Bane--Sa8D SALE.—An issue 


‘of $25,000 deficiency bonds 


RT SUMMER ccmnations pen De Baca County, 
no Men —SONDS VOTED.—At a recent election without a dissenting vote 
$400,000 dam and canal bonds were voted. 

FRANKLIN COUNTY (P. O. Brookville), Ind.—BONDS AWARDED 
Aug’ 4 1919, aggregating $18,888, 0 1-10-year serial 


105038 1919, , agerecating offered on pee. + * 


were a 
mes Bank. The o Plane did not sell. 
FRANKLIN COUNTY IRRIGATION DISTRICT No. 1 
Wash.—BOND SALE. aes ~— of $175 
Robertson & Ewing of 


6% 
sold to 
July ” 1919. Prin. and 
the Count 


=. 

in New York ear! 

16,600, 1931: $16 700, Bue y 17300, 1 

17.600, 1936; $18,300, rey 19/000. 1938" 

nancial Statement. 

Authorized bonded debt of the QM ede icnck detec in $360, 
Less Bonds unissued 


Net debt, this issu 
Population, inciudiag the city of Pasco, 3,500. 


PRAMELIN PARISH ROAD DISTRICT No. 1 oO. Winnsboro), 
ee gt SALE.—On July 28 the $750,000 ) 5% mee reek bes 
Vv. 109, gh tee awarded to iterstate & Banking Sa of 


New Orleans for $755,000 (100.666) and int. 


ane epee gp Wayne County, Ohio.—BOND OFFERING.— 
Proposals wil pereeee ‘until prow Et Sept. 2 + a N. Search, S. eee. 
for the 8 abt 54% seen’ paving bon $11.700 bonds 
zi. 170. Due $I. 1? yearly 0 uly 1 from 1920 to 1929, ae: 3 
ds 1 for $2, 100 45 and 9 for $1,500. Due $2,100 
March 1 from 1921 to 1929, incl. De 
8. check for 5% of the amount of bonds bid for 
Bonds to be delivered and paid for within 10 days from time 


Ba’ 
os 
on 
~ 
an 


req 

of award 

me 00 ‘se ae County, Neb.—DESCRIPTION OF ,BONDS.— 
mig ts) oo award 

ust Ble. of Gh age -;108.,p. 2556—are ‘the 

n 


Chi the 
tal a si. 000 yok dase July 1 1919 


Financial Statement. 
Real value of taxable property, estimated 


igi lth gues ilaScadaah asi $10,609,100 
valuation for GameQle@ 6 <i oink oo encekncckincswse 2,121, 
Total debt (this issue included)_.............-.------------ 326, 
SE WARE GONG. oon nc cise arts dein bates oltinemiiel $64, 
et TM... isvink pucsncemaeadinadsesediae amemiaaiatis: 17,849 
pF RES SS BIB DBE ECD EE EE, Si Be BB 244,151 


d 
Population, estimated, 12,000—1910 census, 8,718. 
FULTON COUNTY (P. O. Rochester), bal —-BONR SALE.—On 


A 5 the $27,700 4%% 1-10-year serial coupon Geo. H. Wallace et al. 
Redhester Twp. highwa s {mpt. bonds dated Aug. 1 1919—V. 109, p. 396— 
were awarded to the United States Bank & Co. of Rochester 


par and interest. 
GLADWIN, Gladwin | County, ar Py we SALE.—On July 21 the 
,000 10-year. water works bonds—V 92—were awarded to the First 
te Savings Bank of Gladwin at par tor —y 


Cay bidders were: 
Int. Rate. Price Bid. 
Penehets Mond Co., Cian eo co ae 54% $5,107 .00az 
Niles & 09: bo RRR SERS ERY PTS, wo ae 5% 5,076.80 
ine, Webber Co. Chicago LER LE ROBT OE Bi 5% 5,077.00 
Bieri } rare eo eG. in ade laeaked o 5% 5,000.00 
Watling, Lerchen & Co., Detroit................. 6 % 5,261.00 
alin & Oo., Dalton, 8. ¥........ 0... ed 6 % 5,013.00 
5% 5,002.50 
FP. ©. Hoehler & Co., Toledo....-.-------------- 6 5,154.00 
‘0 , - 
7 ce; Glagton & Os. ; TekbeGOsakc ccckesenvdsetdon 6 5,253.50 
54% 5,013.50 


a—Accrued interest; z—Furnish bonds. 


eo eens SCHOOL piSTRict (P. O. GBomtnte). Los Angeles 
Cal.—BONDS VOTED.—By a vote of 389 to 77 the of 
$100.0 70,000 32 school bonds, carried at the election held Tale 24—V. 109, 
D- early from 1920 to 1950 incl. 
1 ioe" vadvioed that the above bonds will be offered for sale about Sept. 


GLOUCESTER, Essex Countys, Mass.—LOAN OFFERING.—Pro 
posals will be received, it is stated, until 3 p. m. Aug. 12 by the City Treas” 
eg uN a temporary ‘loan of $75. 000, dated Aug. 14 and maturing Dec 

GORE TOWNSHIP (P. O. Sallisaio) 
BONDS VOTED.—It is stated that $20, bonds have been recently 
voted. The vote was almost 12 to 1 in favor of the issue. 


GRANITE COUNTY (P. O. “ sburg), Mont.—BOND ELECTION. 
—An election will be = Fs 2, it is stated, to vote on the question of 
issuing $150,000 road bo 

wt ee BAY, canna COUNTY, Wisc.—BOND OFFERING.— 

. L. Kerr, City ‘Clerk will pecetye ® a juneil 11 a. m. Aug. 25 for $40,000 

3% coupon Due $2, bonds. ‘ on. pets May ak io) Pid 1919. cunt. 
semi- ann. ue 000 MB ny | on m 
Gak Sor $1 aired.” 4 won May} fron t (incl. fo Poe $804,000. 
Assess i018 3. 789, 705. 


GREENCASTLE, Putnam County, Ind.—WARRANT SALE.—News- 

paper reports state that $10,000 000 time warrants have heen sold id to the Central 
Bank at 100.1525 and interest 

Mehr for Highland County, Ohio.—non D SALE.—On ms ON 


Sequoyah County, Okla.— 


we 515. 5% sani tary sewer system offered on that day—V 

R 195—were awarded to Weil, Roth th & Co. of Cincinnati at 101.04 and int. 
ue 

Breed, monet & Thawsionm, a dale O. Hoshier & Co... Liye 15,093 50 

Graves, Blanchett  & mex trust Co. Cie. 15,090 00 


Thornburg, ss. 15,120 00|D 
es & Co., Toledo___. 15,101 00 2 
R. Compton & Co.,Cin 15,096 75|N 


axien Bertram Co., Cin$15,077 77 
g Hat & Go Dnele-- 15-088 88 
iand County Bank_. 15,025 00 
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HALIFAX COUNTY (P. O. Halifax) No. —BONDS VOTED.— KING COUNTY SCHOOL =. 3 Wash.—BONDS 
election held A 5 the for the issuance of VOTED —Sy vote of 4.120 0 884 the issuing $4,500,000 
$0u'S08 aot 800,000 as reparted in W 108, B. B1SD | So-yenr read bonds | school bane Was votes ot io, Bet the atestion of 
. - County, Calif BOND Senn, eee ae DISTRICT, rygene 
—The chp ne pp my to aon. proposition ¢ ‘vote on the question of Pt $90,000 school 


to issu $600,000 electric plant bonds, fi is reported. 


4 the 3 000 G 133 oe mea ie de coe. y.impt. bonds bonds, dated 
Aug. ech a ES 396—were awarded to & Braun, cade, Gated 
for $53,224.69 (100. 425) and ineerest, oS 
t Sav. & & ‘Go.,Tol.$53.170 00 
Co., Cincinnati._....- $53,137 80 Ww SG & Co.,Tol. 53,095 40 
HARRIS COUNTY NAVIGATION DISTRICT (P. O. Houston) 
Tex.—BOND OFFERING.—C. 
10 a. m. Aug. 11 =f eo oe in—V. v.. 109, . 503-—) for $1500, 
$100 Dates ‘Ang. o1 1919, int. - & A nue 850,000 yearly for 36 
° il $25,000 000, pa. to the . , req 
” iaanaieen CITY SCHOOL DISTRICT (P. O. iiabale Luzerne 
County, Pa.-—BOND SALE.—On Aug. 5 the $200, ,000 A147 a Te 
304—were awarded to Frasier & Co. of Philadel pia at 100.7 75 and in 


Hooper & Turner of Philadelphia bid $200,1 


HEALDSBUR Saabs tiie aiieaier PRO- 
POSED oan deetion oa te PE gy Te mae stated, to vote 
on the question of issuing fondue $20.000 bake De. bonds. 


F plese (Town) UNION FREE SCHOOL DISTRICT NO. 15 
ND SALE.—On July 
bonds, dated June 


ST ene the. siforgo 500 00 89 5 20 year cortal vexigeercdl peboal 


15 1919—V warded to Blake Bros & Co., of New York, 
for $185, 065 « equal to 103.10. iii 
FN LENGE LR ESE LSM RENAE NEALE TIE $8,241,000 
Bonded Debt (Including this issue)_.............-...-..------ 426,740 
pe a ES AA 8,000 


aaney COUNTY (P. O. Nageieen), Ohio.—BOND OFFERING .— 


8. aoe * oo. =e 3 


Billig, 
p. ms Poi (Aug. 9) for $159,000 Ae eee 
WATHA, Brown County, 


WD SALB.—On July 28 the 
$75,000 436 auditorium impt. 7p Kane -he >; 396—were awarded, it 
stated, to Vernon H Wichita for 83 175, equal to 100.233. 


HIGH POINT, Guilford County, Caro.—BOND SALE.— 
& Mayer of Cincinnati offering 108.704 w basis of 5.30% were 
Swami tha Sle ioe aan ae aggregating $193,000 offered 


on July 29—V. 109, p. or 
$100,000 water bonds. Due $2,000 yrly on July 1 from 1921 to 1934 incl., 
$3.000 on July 1 from 1935 to 1958 incl. 
93,000 funding bonds. Due $6,000 on July 1 als 1922 and 1 1923, 
$10 “ag BO ey, 15% 1925 snd 1926 and $15,000 on July 1 


1927, 1 
Date July 1 1919. 


wer ural COUNTY &. S. O. Havre), caer ag Pangan ben .— Accord- 
to reports there an election hel e questi 
Of iseulne $150,000 road bonds: pans ae 


HOLLOWAY, Belmont Count 
for $83,755.82 be eoaves until 12 m. 


A Onin. —BOND_ OFFERING.—Pro- 
ug. 30 by ¥. J. Willis, Village ent. 
t Main St. im Auth: 


755.82. special assessmen' apt. 

Goa Code Denon 66 for $500 and 1 for $755.82, Date Sept 
I tais- “Int, sema-ainn. ht Sh 200 sae Oe ouiee Se Ie. 1 1926 
to Mar. 1 1924, incl., $2,000 each six months from Sept. 1 1924 to Sept. 1 
1928, incl. and ‘$2,255.82 Mar. 1 1929. 


INTERNATIONAL FALLS, County, Minn.—BONDS 
VOTED By & vote of 308 to § the question of $100,000 street- 
paving bonds carried, it is stated, at a recent election. 


JACKSON, Jackson County Stio—BOND OFFERING.—Allie 
Steffler, City Auditor ve bids 12 m. A : 80 for $17,000 5% 


uth. JF sg h 
A 1 1919. "Int. semi-ann. 15 as follows: 500 1983. 
$3.000 1934 $4, $2,500 1935 io 186 $2,500 1 1937 and$3.500 1938. | Cert 
soul an hy Reh fl my peng to pay accrued 
JACKSON, . Tenn.—BOND OFFERING.—Mayor 


s, it 18 stated, until 12 m. Aug. 30 for $152,000 
sss re eer tape oi Cert. check for 2% of the amount of 
ACKSON COUNTY Fac 4 Mestanme 
Bind will be received un’ 2 by =. 
Instruction for $20,000 Bye ino i 
were voted at an election % 29 a mon oy of | “for” and 8 “against.” 


JACKSON COUNTY SUPERVISORS DISTRICTS NOS. 2 AND 3 
Mise.—-BOND 8A) SALE. —On Aug. 4 t the | $75,000. 000 54% % highway b bonds—V. 
Moss Paaet tor tie for $76,003, equal to 101.337. ‘ ” 


bogey ae hy Duval County, Fla.—BONDS VOTED.—tThe ques- 
tion of issuing $300,000 viaduct, ,000 sewer and ving 
was voted, it is stated, at an election Aug. 5. a eae _ 


pi eeree COUNTY ao ores Oo. peneosiocs). ind BONDS AWARDED IN 


T.—Of the 3 issues 1-5 
15 1 1910, edfered car Dele 20-8 ROS he ely ae, at July 


09, p. 396-—the $5,000 OC. L. Carr ot al 
stone road bo 
Newton Twp. ms pads pol awarded, it is stated, to the First 


JEANETTE SCHOOL peeraect P.O. J tt: 

Sar ee pe A 
ore vi 

Sloctlen to be tal See ‘or approval or re jon at an 


Seperts state. ‘COUNTY Will bo held Sept. Oe TION. 
on an ton to 
of issuing $100,000 road bonds P vote on the question 


SEPVERBON COUNTY (P. O. Jefferson), Wis.—BOND ELECTION. 


—According to reports there will be an election held Se 
question of. issuing $2,000,000 road bonds. pt. 2 to vote on the 


pore ter Cambria County, Pa. eee SALES Oe gus: £s the 
SS I ip FA eR 
oun ros. aD ean, Ta 
for $384,461.25 equal to 107.882. ip side vt *. Jointly 
KENEDY, Karnes County, Tex.—WARRANT SALE.—An issue of 
$6,000 7% water-works impt. warrants was recen 
of “Austin. Date June 3 1919. eee Ge eet 
KENT COUNTY (P. O. Dover) _Del-—-BOND SALE.—On J 
$20,000 5 5% road bonds were a to Baker, Watts $ Co., Pha 


at 102.1 Denom. $1,000. Date Jan.11919. Int. J 
yearly on July 1 trom 1939 to 1 1942, incl. -&J, Due $5,006 


KENT VILLAGE SCHOOL DISTRICT P.O O.Kent) 
Ohio.—BOND OF FERING.—Bids wil received until 2m. A 
oy 5. Bowers, Bd of Ed. Tor $278,000 S 5% schoo alist, 

7625, 7626 ‘and 7627 Gen. Code. Denom. $1,000 — 

1910. Int. - Due on Dec. 31 as follows: $5,000 
$6,000 1921 a2 1928, $7,000 1929 and 1930, $8,000 1931 
1933 and 1934 $10,000 1935 and 1936, $11 

13,000 1940 and 1941, $14, 942 

16.000 1946 and 1947. $1 


Purchaser 
bonds were voted at an election June 34—V" 109, p. sr 


KENTON, Hardin Count Ohio.—BONDS AUTHORIZED.—At a 
special council meeting, i is oatd, the issuance of $25,000 paving bonds was 
KIMBALL COUNTY (P. O. Kimball), Neb.—BoO —oO 
July 21 an issue of $80,000 000 high seanl Gena was sold. we BALE ” 


» a—-BOND OFFERING .— 
. Bd 


Portage Comty, 


pOeeEES tat 





KLAMATH COUNTY (P. O. Klamath Falls) 
Morris Bros. & Co. of Portland were awarded 
De ag at a price to ot iad | 4.78% the the met BSctact for $204. 


% in Denoms. 
Ba 
on 
$41,704 July 1 1938. aan d 


Financial Statement. 
True val ne (estimated) = PRE REE EAR RIK Dsol eR: $17 5 7 
i CRRODIIRDNGD ois S cals 2 a a a cans cage bana ,000, 
gi i al ee er hn eS This pn 
Population (ealimaated) ere ei iia eet ik ok a eee iaeedl 15, 


KNOXVILLE, Mba or aint OFFERING .—Robt. Williams, City 
Treasurer, will will receive jemey Lb gone yey 19 for $100.00 5% sewer, 
$97,000 aid $47,200 6% street ime. and 304.593 5 Cert. 
check for 2% of the amount of bonds bid for ‘ 


LAP ATES Te be gst A ta, ere). Pio Ww EA ls mag 


Bids will be received Fe 
See, oe td ro 4 1 a 
issuance thereof: Gert 


of Cincuit Goure. fac $260, 
District py (900 Bia 


yable at » ne Sackson 
Due ot Guan 
e $1666 oe faa int. payabl y beginning 5 years 


QOhio.—BOND OFFERING.—It is 

ved until 12 m. Aug. 25 by A. O. 

for $880. ae 5 18 1-3-year pew} street bonds. 
Certified chi ‘or 5% req 


LA PORTE, La ged County, pevdepd ibn. PROPOSED. —The City 
Council has authorized the issuance of 90.009 aaeuicinn! bones tae 2 
awaiting for ‘their approval by the State Board of T before 
taking any further actio: tovard effaring the bonds for sale, 

LAURENS COUNTY. (P. O. Dublin), Ga.—BOND SALE.—On A ng, 5 
_ 200,000 5% gold bri bonds dated June 1 1919—V. 109, 

were Soke to R. N. . Jr., & Co. 102.051. 


A Cuyahoga C County, 
Guild, Director of 
Interest semi-annual 


at 


EA COUNTY SCHOOL DISTRICT NO. 1, N. Mex.—BOND SALE.— 
Aan issus of $20,000 6% serial ool bonds has has been recen tly sold to Sidlo, 
Simon, Fels & ve, oo June 1 1919. Denon. $500. 
’ nancial Statement. 
Real valuation._.......- $1,000, 000 | Total debt, incl this taont... 979.209 
Assessed val., 1918._..-- 1,330,265 | Population (est.).-.......-- 1,000 


LEETONIA VILLAGE SCHOOL DISTRICT (P. £- Seotanip. Ce. 


lumbiana 1 County, Ohio.—BOND OFFERING.— old, Olerk of 
Board of Education, will receive bids until 12 m. At - 16 for, $32,719 06 
514% school d nds. Denoms. 32 32 for $1, Ban 10 00, 
Date Aug. 1 1919. . and semi-ann. eee 7 
& Merchants’ B. Leetonia. Dus $71 29 06 Aus. 1920, $4 
yearly on Au Aug. 1 from 1921 to 1924, incl :,$5,000 Aug. 1 1925 and anid’ 1020, 
1 1927. Certified or $500, payable to the abo 
Clerk, req y aie 


LEXINGTON, Richland mage get Obio,BOND Orr ERS. —Sealed 


bids will be received unt Law g ad m. YS th, ec. 9958 
for $8,800 5 pt. (ve eo 1. A ds. 

Code. a. gm. $800... Date Aug. 14 L018” lat 8 x. & 0. 5 
$800 yearly ia, ba ee Bat 
for within 10 days from date of award. * purchaser to to pay accrued in 


LIMON, Lincoln County, cle Sone SALE.—An issue of 85,00 000 
6% 10-15-year serial water bonds has been sold to Sidlo, Simon, Fels & Co., 
Denver, at 103.75. 

LINCOLN COUNTY (P. 2. Ivanhoe), Minn.—BOND ELECTION.— 
Aa oies Tere pee Sas. t 6, it is stated, for the purpose of voting on the 

of $250,000 road Sonat 

LIVE OAK oa se uy ¢; O. Three ivers)., Moy aaa VOTED.— 

This county recently voted $60,000 road bonds it is stated. 


LOCAN SCHOOL DI eesrniet . Fresno County Calif.—BOND 
OFFERING.—D. , Clerk Board 


urer. Due $1,000 A 12 1921 and $500 yearly on A 
1929, incl. Cert. check Ms nds bid for, payable 
to the Chairman 8u req deli 


LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICT No. 7 
(P. O. hee on eles 5 Angeles weeny. & a gd OFFERING. 
y Cl ids until 10.30 a.m. Aug. 20 
for 160,060 5 5% Be. 4 ag $1000 Date Jt June 1 1919. Prin. and 
se a Bee oe ee ee tone 1 oe ieee the Chase 
 geange Mae ney BG. Due te Treat 20 te 1900. Incl. 


e 


eck or cashier's check f02 9%, _ bavable to the Olt renee, required. 
Bonds will be delivered and paid for at th > Kroneurer. 
The legality of the bonds 6 proved Sy Sohn ©. ‘Phomson of Ne , = 
whose approving opinion will be purchaser. 


LOSTCREEK TOWNSHIP cai ak SCHOOL yang bag? I A O- 
Casstown), Miami County gre ry Be SALE.—On Jul 
& Co. of Toledo were awarded at 100.33 the 000.5% 2-Bé-vear serial 
school-erection bonds dated Suly : 33! ioi9° —vV. Ngnag p. 


LOUISA County ee Oy. 708, 2° Va.—BOND —On Aug. 1 


the $60,000 5% ros P any, at poo awarded to the Bank 
of Louisa at 00. At, es and “and paid ¢ or legal opinion. Denoms. $500 
1,500 Suis 1 1921 and same amount 


and $1,000. Int. & J. 
every 6 months a. JS 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALE.—It is re- 
ported that on July 18 the County Commissiorier sold $189,000 road impt. 


LYONS COUNTY (P. O. Rock Rapids), Ila.—BONDS VOTED.— 
On July 29 an issue of $1,125,000 road bonds was voted. 


MCDONALD, Sherman County, Pa.—BOND ELECTION.—At an 
section to be held Aug. 14 the pooste will vote on the question of issuing 
0,000 5% municipal building 


‘ta INTOSH COUNTY (P. O. Ashley), No. Daly —BOND OFFERING. 
—Bids will be received until 10 a. m. Aug. 26 by John Hildenbrand Co. 
and; it is stated, for $75,000 4% 20-yr court house and jail bonds. 


MADISON COUNTY. (P. y Anderson) ee ee ge NOT SOLD.— 
io gre Soe mage e $200,000 5% road impt. bonds, offered on Aug. 
os Pp 


MANSFIELD, Richland Conety, Ohio.—BOND SALE. Oe Aug. 5 
the pees 000 0 538% I COe-7eer Soe street-impt. (city’s share) bonds offered 
on that da {09 397—were awarded to Prudden & Co. of Toledo 
at 105.051 a in 


ae MARION COUNTY P. oO. Indianapolis) Ind.—BOND OFFERING.— 
1 be ved by Ed gt urbier County, il 

ena wy hs 1b for $138,000 435% Gen weyers GP Nemes 
road bonds. 3 Set 15 1919. =". 


$6,900 each me... 15 enon Por. 18 15 ‘in af a. years 1920 to 1929, la 


MARION TOWNSHIP (P. O. Findlay), Besteoaks County, Ohio.— 
BOND ELECTION.—At an election to be hel . 19 the voters will 
decide on the question of issuing $110,000 school Dull bonds. 


MARSHALL COUNTY w.¢ O. Holl Sorines), Mi Miss.—BOND SALE.— 

The $17,000 6% 10-25-year seri a) road be ered on July 31—V. 109, 

p- 397—were a pty fey be, a. f. Coffin of Chicago for $17 351 

{ics -064); furnished blank bonds and attorney's o oT free of charge. 

oe were - submitted by Durfee, Niles & Co. and W. L. Slayton & Co., 
ti oledo. 


MARSHVILLE, Union County, 
Aug. 6 the $30,000 6% coupon el 


No. Caro.—BOND SALE.—On 
¢ light bonds—V. 109, p. 505—were 
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swvecdes, is is stated, to Sidney Spitzer & Co. of Toledo for $31,250, equal 


ee Lucas Aut. 11’ by Honey ST a wn i .—Bids wil! be 


received until 12 m. Aug lerk for $10,000 

5%% coupon street impt. , AZ $1,000 a = 

int. at the office of the Vil. “4 Due Sept. 1 1929. 

Lucas , bank for 3% » A the amount of bonds bid for pa payabie to th to the V: vil. 
Bon paid for within 5 days from 


Treas. required. to be delivered and 
time of award. Purchaser to pay int. 
MAYFIELD, Santa Clara County, Calif.—BONDS VOTED.—At the 
election held July 21—V. 109, p. 196—the following proposition carried, 
000 motor pump, $5,000 water main and $5,000 town 15% 20-year 
dat 
MEDINA VILLAGE SCHOOL DISTRICT P. O. Medina), Medina 
ge age OFFERING.—Bids will be received until 12 
E. Board : 5% 
saie. 


9 for $1,000 and 1 for $400. Date day of : 
1 1930 to April 1 1934, 


# $400 1934. Cert. check for 2% of the amount of bonds 
bid ‘for, payable to ‘the yo Clerk required. 


MOBILE COUNT Y. P. -o- Mobie. Ala.—BOND OFFERING.—Accord- 
ing to reports sealed b’ ved until 2 p.m. Aug. 15 by Edgar L. 
Cotting. Business Ma ar the Board of School Commissioners, - 
3300, 5% school bon Int. semi-ann. Cert. check for 1% req 
MONROE COUNTY (P. o.. Dioguinaten), on yn BAi LE.— 
> July 25 the owes 4K%% ane Senee were awarded to J. F. Wild & 
of oneness a 4 and is interes' 

$6,500 B loo: wp. bonds. AES $325. Due $325 each six 
months — May 15 1920 oe Nov. 15 1929, 

10,300 eee al " bon m. $515. Due $515 each six months 

from 1920 to Nov. wo! 1929, incl. 
Date June 3 TO19. Int. M. 


MONROE TOWNSHIP (P. Sag Ae Liberty), Logan Count 
BONDS VOTED.—On July 16, it is stated, the voters B sporeves 
school building bonds which were iefeated at an el 
V. 109, p. 95. 

MONTCLAIR, Essex Casmty, | N. romtinon ms bg OFFERING.—The Board 
Sao Gar pat Spon ivieae ote aicn ea Cet 
a old coupon 2 0 on 
loan bonds, not to exceed $ 0.000." Denom. $1 and ma multiples thereof. 
Date 1 1919. nets xr me a 8.) payable at the 

fontclair, > at the Town 





» 
e $15,000 
ection held June 1 


D of M 1 1920. ert. check in soft a tor tru saan, 
ue Sep on an incorpora ank or ekg a A 
for a oe of amount of bonds bid for, required. P y accrued 
in 

All bids must be submitted on a form which will be furnished upon appli- 
cation to the Town Clerk. 
New 3 validity of said bonds will be approved by John C. Thomson, of 

7 ¥ pes a copy of his opinion as to the legality of said bonds will 
to the successful bidder without charge. 
Financial Statement. 


Be Total Assessment for 1919 (Real set Personal) _$51,285,453.00 
Zove Dare tns School Indebtedness _$1,271,399.43 


ng Pund....-.-.-----.-.--------- , 
cheetarnoenememreronaene 1,165,559.87 
School me Bonds and Notes) -.--.-.--- $1,935,000.00 
PO POU Secs wnatdesteusceinvass "245,775.13 
eens 1,689,224.87 
£. ® Total Debt less Sinking Fund----._.....-..--------- $2,854,784.74 


MONTEREY SCHOOL | pisrRicr yom. 
County, Calif.— OTED.—The 
issuance of $1 00-000 6%, fopstee Soars 
I? at the election held duly 34-V. 109, D. if. 


onterey), _ Momtecey 
ropositi ion or the 
od. Oy a vote of 265 to 


MONTGOMERY >, Lesueur County, Minn.—BOND SALE.—On 
4 Ra 388 the $18,000 5% 2-10-year serial coupon funding bonds, dated July 1 
1919—V. 109, 95—were awarded to the Drake-Ballard Co. of Minne- 


—— a 100.65 and interest. 


ONTGOMERY COUNTY (P. O. Crawfordsville), 
OFFERING. —Proposals will be received until 2 p.m. Aug. 
T. Stout, County Treasurer, > $13,600 44% % Walnut = 
impt. bonds. Denom. $680. Date May 15 1919. Int. M. N. 
$680 each six months from May 15 1920 to Nov. 15 1929, incl. 
MOORPARK SCHOOL DISTRICT, Ventura Count eyes 
SALE.—On Aug. © he S28 000 574% Stoel Sento ¥ 506—were 
awarded to the Oxnard Savings Bank for $25,008.90 (100. 035) cad int. 
ay adh 4p hen Hamblen County, Tenn.—BOND SALE.—The 
Savings Bank of Chicago has purchased and is now offering 
~ yt ony x bs rice ¢ to yield 57% interest an issue of $37,500 5% coupon 
street impt. bon Denom. Date June 1 1919. ‘Prin. and semi- 
ann. int. (J. & D.) “payable in New York. Due June 1 1939. 
Financial Statement. 


Ind.—BOND 
ll is # Harry 
cnney 


Real value of taxable property, estimated__............._____ x R 
Assessed valuation for tanndions ahaa css dds hk cs gs teh wt ak DE ae ae hii 

‘Total debt (this issue induded)............-...........--... 438,200 

es Se Sema boducesinuian $65,000 


278,000 
Population estimated, 7,000. Population, 1910 census, 4,007. 


MORROW COUNTY (P. GO. Mt. Gilead), Ohio.— BOND SALE.—On 
oT 4 ag following 5% co n road impt. bonds aggregating $72,000— 


were pt Be we to the Mt. Gilead Nat nk of M il 
for $72, Fes. equal to 100.251: of as. Gilead 


$12,800 Worthington-New Haven Road impt. (twp's rtion 
Denom. a. : awe $800 each six = aia ll Si. ? 

ne 
n-New Haven Road impt. (assessment) bonds. Denom 
$800 each six oval = from Mar. 1 1920 to Sept. 1 


wn s on bonds. Denom. 11 for 
and 3 for $ “ each six months from Mar. 1 
1925, ee» and "$500 each pn fa from Sept. 1 1925 to Sept. 1 


12,500 Mt. **rabor Road impt. (assessment) bonds. Denom. 11 ‘x Af yd 
god 3 re $ Due $1,000 each six months from Mar. 
eer pd. and '$500 each six months from Reve. ” 71928 


PS 


bonds. 
1 1920 to 


12,800 Woethin 
$500. 


927, incl. 
12,500 Mt. ‘Tabor Road impt. 
$1,000 


2 postion) bonds. genems. 1¢ & 

eac mon m 

ept. 1 1927, incl., out $150 Mar. 1 and Sept. 1 1928. 

bben Road impt. (assessment) bonds. Denoms. 16 for 

60 and 2 for $150. Due $350 each six months from Mar. 1 1920 

Sept. 1 2027" incl., and $150 Mar. 1 and Sept. 1 1928, incl. 

4,800 Gist gaged impt. (twp’ s person} bonds. Denoms. 16 for $300. 
00 each six months fro ar. 1 1920 to . ¥ 1 1927, incl. 

1.90 ed Eee eee gga ee, Do 

m Mar 
MULLIKEN, Eaton County, » Mich.—BOND SALE hale | Aue 


fasue of electric t homes was ld, it is 
NHALL SCHOOL, DISTRICT UP Oath aie ayes 


5,900 McK 


ang 


. a Munhall) Alloct en 
ns Pawson OFFERING sae | Ramsey, Secreta Hlegheny 
Board, will receive proposals 7 8 p. m. Bert. 7 8 for $200, is 8 oar — 
1921, 1923 to, 1926 and 1928 to 933 sia 310,000. . 1984: $5 $5 5,000, "1988 anc and 

4 , ; , . 0,000, 
1941 and 1942; $5,000, 1943; $10, : : 
$10,000, 1948, and $15,000, 1949. 1944 to 1946 inel.; $15, 600, ies: 


MUSKOGEE COUNTY (P. O. . Colum bus), Ga.—BONDS DEFEATED. 
~The e question of i of issuing $660 900,000 road pe school bonds failed ~ carry 


“NAMPA HIGHWAY oterRicr P. O. 
jaNAMEA BHGHUAY, DISTRICT {7..Q. Nema), Canyon, County 


Bank 
ul was awarded at 
highway bonds—V. 109. p.398. 5° the $500,000 544% 10-20-year (opt.) 


NEWARK, N. J.—BOND SALE.—The $100,000 food-purchasing bonds 
which were recently authorized—V 
Sinking Fund Commission i D8 -” ome to ee 


"NEW BRUNSWICK, Middlesex County, N. J.—BOND 
Aug. 5 the issue of 434% 2-10-year serial coupon (with orivilene cf voeia 





1919—-V. 109, p. 506—was awarded 
100.88, a 4.58% basis, for $30,000 


Outwater & Wells, Newark.--100. 46|Geo. B. Gibbons 3 & Co., N.Y. 100.27 
White, Weld & Co., N. Y.__-100.40 |A. B. Leach & N. ¥ 100.27 
Colgate, fee & a ‘N. ¥-2100.28/8. N. Band Oo pike Wk ok 100.13 


NEW CASTLE COUNTY (P. O. Pinasen), ee. BOND OFFER- 
ING.—Proposals will ee ae ge a by James G. Shaw, 
Chairma oon, Se 1 iei7.. % highway-improvement 


-ann. 
pangton Die $15,000 a 
on July 1 from 1942 to 1954, incl. $5,000 J 11955. Certified _—s 
for 2% of amount of bonds bid Pye ayable i » ihe County Treasurer, 
uired. Bids are desired on fi fant ee be furnished by the U. 5. 
tge. & Trust Co. or by the oer hed pe the legality Or the issue 
has been examined by Caldwell & Masslich of N. Y., whose favorable 
opinion will be funished to the purchaser. been prepared 
under the supervision of the U. 8. Mtge. & Trust Co. of N. Y. City, which 
SS of the signatures of — county — — 
and the seal im accrued interest fro 


Purchaser to pa 
July 11919. Alice amount of bonds was offered on Sly 38-—V. 109, p. 398. 


NEW CONCORD, yo oe Coun Ohio.—BONDS VOTED.— 
On July 18, according to reports, a pro sition to issue $35,000 bonds to 


— the water works plant and electric lines, carried by a vote of 127 
to 52 


ee COUNTY (P. O. Calsuct), 
L. Murrey, County Auditor, will receive 


tration) street impt. bonds, dated July 1 1 
to Biddle & Henry, of Philad adelphia, at 
bonds. Other bidders were 


i 





v 
mds. i+enom. $ 
(J. & J.) payable at the Farmers Bank 


Ohio.—BOND OFFERING.— 
until 12 m. Aug. 15 


for $110,000 5% Inter-County Highway No. 386 impt. bonds. Auth. 
for #110; Gen. Code. Denom. $1.100. Date Aug. 1 1919. Prin. and 
semi-ann. int. (F. & A.) payable at the County , where the bonds 
will also be delivered and id for as soon as Due S50) co 


Fob. 1 and Aug. | in each of the years from 1920 to 1929 “tat 
for 5% of amount of bonds Pv on “for, payable to the County franeuner, 
required. Purchaser to pay accrued interest. 


necks COUNTY (P. O. Westhinaton), Minn.—BOND il mag 
—G. anberg, County Auditor, will receive bids bee: 2 p. m. Aug. 
ie fe stated, for $200,000 4% % 10-year road bonds Cert. check for 10% 
of the amount of bonds bid for required. 


NUECES COUNTY (P. O. Corpus Christi 
7 position submitted to the voters at the ection held July 26—V.109. 
providing for the issuance of $2,000,000 544% road bonds carried 
according to newspaper reports, by an overwhel majority. 


OAK HARBOR, Ottawa County, Ohio.—BOND OFFERING .—Pro- 
s will be received until 12 m. Aug. 25 by Rollin Gratlop, Village Clerk, 
the following 5% street impt. bonds: 

$10, 000 Benton St. {fm S. we Due yearly on Mar. 1 as follows: $500, 
1921 to 1928, ; and $1,000, 1099 to 1934, incl. 
3,500 pond ll "Maple 8 “4 bon ue $500 on Mar. 1 in even- 
years name 1922 cS 1934. incl. Denom. $500. Date 

Aug. OS 5 1919. Int. ann 
Cert. check, payable to the uired with each 
issue bid upon.- Bonds to be delivered and t patd for within 10 days from 
date of award. chaser to pay accrued interest. So 


OREGON rere of) ae SALE Os Au 
of the Wm. R. Comoene Co., . Louis, Northern Trust Co., Chicago, 
Bankers Trust Co , & ae ues & Earles, Inc., of Seattle were 
rae the $1,000, 600 4%% State Highway bonds at 99.15 a basis of 


: OTTER TAIL COUNTY (P. O. Fergus Falls), Minn.—BOND ELEC- 
geal — Newspaper reports state that on Aug. 25 the people will be asked 
= a to vote on the question of issuing $20,000 court house and $55,000 jail 

nds. 


OWYHEE COUNTY (P. O. Silver Lake), Ida.--BOND SALE.—On 
July 29 the $200,000 road and bridge bonds—V. 109, p. 197—-were awarded 
to the Boise City National Bank at par for 5s, subject to the collateral 
agreement with the Board for services in supplying bonds, for attorney's 
and for acting as fiscal agents in said matter, in consideration of the sum 
of #. 950. Other bidders were: 


» Tex.—BONDS VOTED.— 


iilage Treasurer, is 





. § a syndicate composed 


Name— rice B 
memenmans Tyrant O00. sins, 5 kn edb cnwadice ddd iwiiet 204,100 for 5%s 
Ne AN So i Se. cust a a. dic slunie makibilitine She bidnthabte 203,585 for 5s 


Bruneau State Bank 500 for 54s 
SE EE See ST SS BSE I ES Se! 202,600 for 54s 

Bids were also submitted by John E. Price & Co., Sweet, Causey Foster 
Co., Sidlo Simons, Fels ;Co. and Bolger, Mosser & Willaman. 


PALESTINE, Anderson County, Tex.—BONDS VOTED.—By 
vote of 211 to 3 "the question of issuing $250,000 water works bonds pn | 
it is stated, at an election held July 29. 


PALMERTON SCHOOL wt 4g oS | ©. Palmerton), Carbon 
County, Pa.—BOND SALE.—The $00 456% 1-30-year (opt.) coupon 
tax-free school bonds recent] av p. 398—have been sold 
locally. Date July 1 1919. n. and semi-ann. int. (J. & J.) payable at 
the First National Bank of Palmerton. 


PARMA TOWNSHIP SCHOOL DISTRICT (P. O. Coven), Cuya- 
boga County, Ohio.—BOND OFFERING.—It is stated that Fred. L. 
Brown, Clerk Board of Education, will receive pro zoe until 10 a.m. Aug. 
20 for the $225,000 5% 21-year (aver. ) school building bonds noted on June 
28—V. 109, p. 197. int. semi-ann. Cert. check for 10% required. 


PATOKA SCHOOL TOWNSHIP (P. O. Princeton), Gibson Count 
Ind.—BOND OFFERING.—Pro ~ will be pegs Fl until 10 a. m. Aug. 
date changed from Aug. 7— p. 398) by W. A. Dill, Townshi 
tee, for $20,000 414 % school Lom Date July 11919. Int.M.&N. 
Due each six months beginning July 1 1920. 


PAWKUSKA, Osage County, Okla.—BOND SALE.—An issue of $135,- 
000 bonds has been disposed of.” 


PERRY, Noble County Okla.—BOND ELECTION & SALE.—An 
issue of $260, 000 6% 10-25 yr. improvement bonds soon to be voted is 
ow ad have been sold to an Oklahoma City bond house subject to 

e voted 


PERTH AMBOY, Middlesex County, N. J.—BOND OFFERING.—It 
is reported that Fred Garretson, City Treasurer, will receive proposals until 
10 a. m. Aug. 15 for an issue of 4% % 17 14-year (aver.) water bonds not to 
exceed $50,000. Int. semi-ann. Cert. check for 2% required. 


PHILADELPHIA, Pa.—BOND SALE.—On Aug. 6 the $2, 090,009 
444 re gts coupon and registered tax-free im mee. wemde. dated July 
1919—V. 109, p., 398-—were awarded to, Brown Oo. es Drexel & 
Co., of Philade phia, and the Guaranty Trust Co., of co York, at their 
joint bid of 101.532, a 4.18% ares basis. Other bidders were: 


ET ec NE BN Ri ie at aOR 100.42 
Corn Exchange wapene weer 
Mac Neekin & W tameon. - -. ys Le SIR AS Big ie Eos at AMR tle eae Palle sg. 100.392 
Warren National Bae Ww NO hag i Pe 8 ee 100.265 
West End Trust Co., Philadelphia, 13100. ERR EE MESS I Aah EE 100.125 
Central National Bank Philadelphia, ($200, ED, Suidiisaiitdia = anaduads 100. 


PHILLIPSBURG SCHOOL DISTRICT (P. O. eo eo ), Mont- 
emery County, Chio.—BOND SALE.—On Aug. 2 the $20 11616 
§3°3 9 year serial school buildin ing (assessment) bonds, dated Sept. 
—VvV. 109, p. 398—were awarded to Prudden & Co., of Toledo, at 106.3 


PHOENIX, Marico County, Ariz.—BONDS VOTED.—At ah 
recent spots $1,300,000 5% water bonds were voted 812 “for’’ to 33 


PIERCE COUNTY SCHOOL DISTRICT NO. 8, Wash.—BOND SALE. 
—On July 19 an issue of $20,000 5% 10-40-year (opt.) school bldg. bonds 
was awarded to the State of W t par. mom. $1,000. 


PILESGROVE TOWNSHIP SCHOOL DISTRICT TP. O. Woods- 
town), Salem County, N. J.—BOND OFFERING. F. Pancoast 
District Clerk, will ve pro s until 8. p.m. Aug. ah oo on aerat 
5% & school bonds not to ex $16,500 Denoms. $1,000 and 1 for $500. 
1919. and semi-ann- int. (F.& A.) payable at the 
Belen C oun a Trust Co. of Woodstown. Due $1,000 quae on Aug. 
Tha ay incl ond fi Sot of poo tof bonds bi aa fer, payable 
pora: or trust company, for 2% of amoun ° 
to the Board of Education, required.gj Purchaser to pay accrued interest. 
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My Baler wg Petieiice County, Mass.—LOAN OFFERING.—The 
Cie Sreneurer we a ooh dea posals until 11 a.m. Aug. 13, it is stated, for 
a temporary loan of $75. dated Aug. 14 and maturing Dec. 18 1919. 


sthee ee Luzerne County, Pa.—BOND OFFERING.—Wm. F. 


City Clerk, will ive pro until 7.30 p.m. Aug. 18 for 
0, AY Zo tax-free city impt. an _—— “" Denom. $1,000. 
Date Sept. i 1 (919. Prin. and semi-ann. int. (M. 8.) pa 


m Sept. 1 as peek. 


s office. Due yearly ,000 
$6, 36,00 Pt ra to fos. incl., ond $5,000 $935. Cert. check for $500 payable 
to thi y Treasurer uired. 


enti d COUNTY (P. O. Valparai 
July 31 the 5 issues of ais % See hashes impt. bonds 
July 16 1919. 


to 10 year 
0 On 10 109, p. 398—were awarded at 
interest as fo a 
20,000 ne Twp. bonds to the Fletcher-American Co. of Indian- 


19 yo a Twp. bonds to J. F. Wild & Co., pf petascosite. 
15,800 Westchester Twp. bonds to J. F. Wild & Co., of Indianapolis 
31,400 Porter Twp. bonds to the State Bank of Val 
23,200 home agg t wD. bonds to the Fletcher-American Co., of Indian- 
apo: 


PORT HURON, St. Clair County, Mich.—BOND OFFERING.—Bids 
will be received until 1l a. m. today (Aug. 9,) it is stated, for $100,000 
a= = bonds. Cert. stock for 5% ‘the amount of bonds bid for 


Ind.—BOND_SALE.—On 
dated 


” Roma COUNTY (P. O. Ravenna), Ohio.—BOND OFFERING.— 
Fred Bechtle, County Auditor, will receive pro: s until Os a.m. 5 Rag, Png 
for $115, 000 5%, coupon road impt. bonds. ie. 
a genie “pate June 30 1019. =. — 


bank | 000 Be 
$500 Juno 501 1000, "$5,000 =. “0 1900, 8 
$i bee. So, 108, $7,000 


pat gmt —. payable at 
each six months as follows: 

0, $1, G00 June 30 1921 oe 00 Tec. 
. 30 1,500 June 30 1 


: £009 Sung 30 30 1924, 13 000 ce. 30 1924 37008 
une 30 1935 Fs $0°S5 $7,006 une 30 1926, $8,500 Dec. 30 
1926, $7,000 +368.508) 1997 $8500 30 1927, $7,000 June 30 Toss 

Dec. 30 Toss and $4,500 June 30 1929. on some 


check 
solvent bank in said county for 144% of amount of bonds bid for uired. 
Purchaser to ad age y accrued interest. A like amount of bonds was offered 
on July 12—V. 109 p. 197. 


ae, Cumberland County, Me.—LOAN OFFERING.—Pro- 


— 2 received — a m. nt sand 0nG 12 by John R. Gilmartin City 
for a tem issued to refund “7% 
= notes. idd = a an a p Hh A A ue. 


1 1920 at the First National Bank of Boston. 
15 on which da 
“Boston and will 


Aug. 
ready for delivery A 
First National Bank o 
vary by said bank under advice of Ro 
and legal papers incident to the Joan will be filed with said bank where 
they may be Tonpected at any time. 

Ys pl oe ASTORIA (P. O. Astoria), Clatso ge Ore.—BOND 
ye goed p so F % gold impt. bonds offered wit out success on 

pril 28— Pi 


1959—have been sold jointly to the Seattle Nation 
Bank and Sintte's. Paschall at 99. 125. Ps 


POTTER VALLEY, Mendocino County, Calif.—BONDS VOTED.— 
Newspa say that $20 000 school bonds carried 129 to 11 at a 
recent election. 


PROWERS COUNTY SCHOOL DISTRICT NO. 14 (P. O. homer) 
Colo.—BOND SALE.—An issue of $40,000 534 % 5-14-year (opt.) sch cal 
gymnasium bonds was recentl disposed of at bonds w 


3.47 
voted at ,an election held July 7 The vote cast was 23 ‘“‘for’’ aad 1 1 
“against. 


yyw Giles ep | geal wal SALE.—On aay 29 the 


$22,000 6% éoupon 398—were awarded to Seasongood 
& Mayer of Cincinnati at 104. Pi ther bids were: 

Name— Bid. Name— Bid. 
C.N. «AN ,Ash__.$22.957 00| John Nuveen & Co., Chic. $22,615 00 
Durfee, Niles & Co., Tol__ ry +926 00 | Mtge. Trust Co., St. Louis 22,582 95 
Nashville re Co., — 90 wd . Slayton & 'Co., Fe 22,475 00 
Tillotson & Wolcott Co F. C. Hoehler & Co., 22,463 00 

ee " 22,717 OO|A res Bell & T Toledo. 22 ‘453 30 
Prudden & Co., Toledo__-_ 23. 707 00|C. H. Coffin & Co., Chic. 22,451 00 
Citizens Nat. Bk., Pulaski 22,671 00 ~~ Garard & Co. ce 
Weil, Roth & Co., Cinc_. 35° ,630 00 MICNGO . cctcnsdbsccon 22,115 00 





RACINE COUNTY (P. O. + em Wis.—-BOND ELECTION.— 
An election will be held eps. 9, it is stated to vote on the question of issuing 
$2,350,000 road bonds. 


RAVOLLI COUNTY (P.O - Hamilton), Mont.—BOND ELECTION.— 
According to re there will be an el ection held Sept. 2 to vote on the 


question of iss $100,000 road bonds. 


RED RIVER COUNTY (P. O. Clarksville), Tex.—BONDS VOTED.— 
On July 19, it is stated, $75, 000 Allboin Road District bonds were author- 
ized by a vote of 36 to 


i RICHLAND pnd, (P.O 
e 
of 


Sidney), Mont.—BOND ELECTION .— 
state that an election will be held Sept. 2 to vote on the question 
uing $175,000 road bonds. 


RICHLAND COUNTY (P. O. Mansfield), Ohio.—_ BOND SALE.—The 
$8. ges wi } 1-4-year serial bridge bonds dated Sept. 1 1919 offered on Aug. 1 
p. 398—-were awarded to the Citizens National Bank of Mansfield. 
machiende Contra costae County, Calif.—BOND ELECTION .—A 
pre sition to issue $400,000 harbor bonds wil! be voted upon at.an election 
held Sept. 23 it is reported. 
” ROBESON COUNTY (P. O. Lumberton), No. Caro.—BOND OFFER- 
ING.—Bids will be received until 2 p. m. Aug. 27. by John W. Ward 
Chairman Board of County Commissioners for fi the dctowine 5%% coupon 


bonds aggregating $585 000: 
$100, Lumberton Township bonds. Due on Sept. 1 as follows: $20,000 
1929 $20,000 1934, $20,000 1939. 20.0 000 i and $20,000 We 
100,000 Maxton To wnship bon ds. Due on 080 19 as follows: 

1929 $20,000 1934 $20,000 1939 $20, Se and $20,000 1 eeu. 

75,000 Smith Townshi bonds. Due on Sept as follows: $15. 
1929, $15.000 1934, A '+- 000 1939, $15, ) 1944 and $15, 000 1949. 
60,000 Fairmont To bonds. Due t. 1 as follows: $12,000 
1929, $12,000 1934, P siz. 000 1939. $12, 1944 and $12,000 1949. 

50,000 Rowland To p bends. Due on ‘Sept. 1 as follows: $10, 
1929, $10,000 1934, $10, a+ a4 1959. $10, 000 1944 and $10,000 Vn 

50,000 Pembroke Township bonds naan i 1 as follows: $10,000 
929, $10,000 1934, "310,01 000 1 1939, “310, 1944 and $10,000 1949. 


40,000 Howallsvile by sg SRP oon "Due on Sept. 1 | follows: $8 ,000 
1929, 000 188 $8,000 1944 and $8,000 1949. 

25,000 St. Bont! 8 2 Pownshtp bon ds. Bue, on Sept. 1 as follows: $5,000 
1929, $5,000 1 000 3% 939, $5,000 1944 and $5, 1949. 

25,000 Orrum To ben Due on eon Sept. las follows: 3. 000 1929, 
$5,000 1934, $5, 100 A930. $5,000 1 and $5,000 

20,000 Parkton Townshi Due on Sept. 1 as yo $4,000 
1929, $4,000 1934, $4 000" 1939, $4,000 1944 and $4,000 1949. 

20,000 Gaddy To bonds. Due on Sept. i as follows: $4,000 1929, 
4,000 1934, $4, 0.1959, #4. 000 1944 and $4,000 1949. 

10,000 Red Springs To P ne mds. Due on Sept. 1 as follows: $2,000 
1929, $2,000 1934, $2. 009 1939, $2,000 1944 and $2,000 1949. 

10,000 Shannon’ Township Due on t. 1 as follows: 13 000 


1929, $2,000 1934. P 50 2000 1939. $2,000 944 and $2,000 1 
Denom. $1, -ann. Cert. check for % of the oe of 
bonds bid for, » payable’ to M. W. Floyd, Clerk Board of County Com- 
N. Y.—NOTE SALE.—On Aug. 


missioners, req 
ROCHESTER, 26, Plymouth 
and Brooks Ave. sewer notes, dated Aug. 6 1919 and } Seer. 8 months 
sfeee Soto * the Conjeet Union et no Py # of New York, ware awarded to 
q e Trust Co ew York a terest, 
8. N. Bond & Co. of New York bid 478% interest» Premium 
ROME UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Rome) 
Oneida County, N. Y.—BOND SALE.—On Aug. 6 ‘a 200.000 4 4% 
5 ah your serial school po ager De Bey Wry awarded jherw: 
& Merrifield of New York a 100.843" 42% basis. Den si 000. 


Pete 1 Fr 1919. Int. F. & Ae Due $10. 000 yearly on Aug. 4 frome ‘1924 


> Cat — 
bonds, 


EVELT SCHOOL DISTRICT, Los Angeles Coun 


 ROOSE 
BOND SALE.—On July 28 the $3,500 834% 1-7-near serial nehool 





poy tee 1919 ee 109, p. 399), were awarded, according to reports, to 
te Board of Control, for $3,555 50 (Ol .595) and interest. 
pera loney eg et Bf (P. O. Phen ee Mont.—BOND ELECTION.— 
An election will be hi it. 2, it is stated, to vote on the question of issuing 
$100,000 road and $70, hospital bonds. 
ROUTT COUNTY SCHOOL DISTRICT NO. 4 oe age g we 
SALE.—An issue of $25,000 5% aA 20-30-yr. (opt.) school bo: 
sold to Benwell, Phillips, Este & Co., Denver, Dated Aug. 1 om ‘ae 


$500. Int. (F. & A.) 
Financial Statement. 


NG i eo denice ete coccclaacico dhe $16,888,800 

Total debt with this I cs issih iin Stee ih cs dilird: ah win ease 83,600 
RO IS sas cos oh eg aii aes os Hoi ie ae ee 2,000 
RUMSON, Monmouth County, N. J.—BOND SALE.—H. L. Craw- 
ford & Co. of New, Joe ia ve p’ and are now off yen tects co 
amoun ng 


oe ice to yi % interest, eee oe eee 
$40,000 atal an Tons 457. 


28—V. 108, p. $1,000. 
year early on ea lasfollows: $6,000 1920 to 1923, eis ‘S7, 000 1925 to 1933. 
cl., and $6,000 1934. 


uation 1919. -- Ba ae Pan Mh RS "ead iat ane ean $5,486,550 
99000 


9; estimated 1919-................ 1.700 


RUSH COUNTY (P. O. Rushville), Ind.—BOND OFFERING.— 

Chas. Frazee, County Treasurer, { receive re until 2 p. m. 
Aug. is for $17,000 4%% e Twp. road nds. Denom. $850. 
Date Aug. 15 1919. M. Due $850 each six months from 
May 15 1920 to Nov. 15 1929, incl. 


RUSK COUNTY (P. O. Henderson), Tex.—BONDS VOTED.—At a. 
recent election the people decided to issue $350,000 road bonds, it is stated 


ST. FRANCIS LEVEE ig H RICT (P. O. Bridge Junction), ee 


en unty, Ark.—BON. LE.—The Mississippi Valley Trust O 
t. Louis and El & Co., of N. . bidding jot Jointly. wise swsadad “4 
103.35 and interest the $200,000 544 % 30-80 yr. serial bonds offered on Aug. 


4—V. 109 E: ere: 

Nat. City B » Meenphis. $206,390 00 Bank of Commerce Tr. 
Nat. City Co., Chi 205,540 00 ee i adenine 
Mort. Tr. . took. 205,201 0018. R. Morgan & Co 


All the N vating biaders offered accru: 


ST. LOUIS COUNTY (P. O. Soment 


pS —The following 
bids were received for the $144,000 5% 


ftch bonds offered on Aug. 5—V 


109, p. 507. 

Nam Bid | Name Bid 
Northwestern Trust Co__$149, 090 40 | Wells-Dicke Co., Minn.$148, eis 00 
Miavee? Trust Co... 149,003 00 H. Alworth........ 0 


B. Leach & Co., Chic. 148°694 00 First Nat'l Bk. Duluth 146:262 00 


foe tated and WHT Cee meted te cee eave eae 
a year a coupon mn. 
sean eID CV ea 109, p. 507), enn bwerdad be TS. Mosel oseley & Co., 
a Boston, at 100.8373, reported. 
Other bidders all of ashen were 

Harris, Forbes & Co 53 he Hobbs & Arnold. ___-- 100.30 
Arthur P. ) 7D: a ae 100.464/S. N. Bond & Co___. 100.111 
Merrill, Ol & Co...... 100.321 


SALEM, Columbiana County, Ohio.—BOND SALE.—On Aug. 4 the 
of bonds, aggregatin $i gy aes 308, p. 97—were awarded to 

eane, Highbie & Co., of 
*o7" “Gol. 1.769) 


$20,740 5% refun — for oe sat 
for $500 and 1 for $240. Date 1919. Due © yearly on on 
oe 15 on tahoe: | $4,740 1930; sO 1931 to 1933, in 


20,000 554 70 Monge et bonds at 102.105 and int. Denom. 

Date 11918. Due yearly on Dec. 1 beginning 1921. 

Other Dindoes were: 
Name of Bidder. 


and int. Denom. 41 


$1,000. 


$20,740 Issue. $20,000 Issue. 
,996.65 $2 


National Bank of Commerce, Cotemiie, einem $20 20, 196. 75 
Graves, Blanchett & Thornburgh, Toledo _.. 20,951,54 ‘00 3 
Breed, Elliott & Harrison a Cincinnat Fee: 20,933. 20, 268. 4 
W. L. Slayton & Co., Toledo._._..-_._.-_-- 20,930.00 20;226 
Ohio National Bank, ‘Gelaumbun iiss ae nmee 20,890.75 20,225. $0 
Stacy & Braun, To ie Ant NT ET LI 20,879.32 20,279.43 
Provident Savings Bank & Trust Co., Cin... 20,856.1 20,202.00 
iy. 66 t gs 3, ER ge 20,851.00 20,216.00 
Seasongood & ‘Mayer, Cinciunati..--~~---- 20,850. 20,205.00 
Tillotson & Wolcott Co., Capveend Culbas nd 20,810.52 20,226.00 
N. 8. Hill & Co., Gee cs os os occ TOG 2 ees 


00 
‘A. T. Bell & Co.. of Toledo. offered to pay $40,946.52 for both issues. 


SAN ANTONIO, Bexar County, Tex.—BONDS VOTED.—The q 
tion of iss the following bonds carried at the election held July oO Vv. 
109, p. 198, it is stated: $950,000 street-wideni » $000. 000 0 paving, and and 


storm sewers, $500, sanitary sewers, 
es, $200,000 river work, $200,000 parks, $100,000 ire Gailea $100. ~ 
equipment, 25, 000 fire ‘alarm and police 3 signal, 
$35 ,000 fire and police machine shop and garage, $50,000 sidewalks and 
$200,000 municipal cold ae plant and market- house bonds. 


SANCELITA SCHOOL DISTRICT, Cal.—BOND SALE.—We are 


informed that an issue of $12,000 5% % school bonds has been awarded to 
W. R. Staats & Co. ata premium of $1 


SANDERS COUNTY (P. O. Thompson ae 
TION .—An election will be hela Sept. me. 
of issuing $75,000 road bonds. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND SALE.— 
Da Aug. 1, it is stated 6 issues of 5% coupon road bonds were awarded as 
ollows: 
$31,000 yroak Barr Road bends to! the City National Bank of Columbus 


100 
9,500 bert Wendler Road bonds to Seasongood & Mayer, of Cincinnati, 
for so. $9,518 equal to 100.189. Due 8500 each six months from Mar. 


Mont.—BOND ELEC- 
it is stated to vote on the question 


15 1920 to Mar. 15 1928 and $1,000 Sept. 15 1928.—V. 109, p. 399. 
8,000 Henry Tille bonds to Seasongood & Mayer, of Cincinnati, 
at 100.0625. Due each six, months from Mar. 15 1920 to 


$500 
Sept. 15 1927, incl.—V. 109, p38 
12, O00 8. om A ye Road bonds to “.. a & Mayer, of Cincinnati, 


7,000 Foad, bonds to Stacy & Braun, of Toledo for 7,018.66 equal to 


4,500 Orville-Demschroeder Road bonds to Stacy & Braun, of Toledo 
for $4,504.31 equal to 100.095. Due $250 each six months from 
Mar. 15 1920 to Sept. 15 1928, incl. 


SANTA ANA HIGH SCHOOL DISTRICT 4 O. Santa Ana), 
Orange County, Calif.—BOND ELECTION.—The Board of Education 
ar an election for Sept. 2 to vote upon icine $50,000 high school 


SANTA ROSA County (P. O. Wilton), fg—ee OFFERING .— 
Re state that H Thompson, clerk Commissioners will youve 
bids until 12 m. Sept. tI for 16 ,000 6% Se eat tend cat aes Gal 
Certified check for 

ro. ©. oO. » Sardis). Menree 
eceived until 12 m. 


SARDIS SPECIAL oypecrecnl DISTRICT 
County, Ohio.—BOND OFFERING.—Bids 
Aug. by J. W. Rush, Clerk Board of paeemen, for $60,000 5% school 
bonds. Auth. Secs. 7025, 7026 and 7037, Code. $1,000. 
Date A 23 1919. Int. M. 8. Due $1 "000 each six snes from 
Sept. 1 1 1920 to March 1 1950, incl. Cert. eck for 5% of the amount of 
bonds bid for p ae to the above Clerk required. Bonds to be delivered 
and paid for wi 10 days from time of award. 


SAVANNAS. Geethee County, Ga.—BOND ELECTION.—An elec- 
pa Bh, 1 lags FO NR ie Cae 6 ee eer 


um bonds 
SCHENECTADY, N. Y.—CERTIFICATE OFFERING.—Leon’ G. 


Dibble, Cit Comptroller, will receive posals until 11 a. m. Aug. 13 for 
$120,000 certificates of indebtedness Eoued in anticipation of taxes and 
revenue. Bidders m snqcty denominations desired. Date A 14 
1919. Prin. and int. payable in New Yorkfexchange, at the City 

urer’s office, or at the Chase National Bank of New York. ue Jan. 2 
1919. Cert. check on a solvent bank or trust com: compan for 1 of emotes 
of bonds bid for, payable to thejOity. ‘Treasurer's ice. to be 
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— rN 
delivered for within 10 from notice of award. Bidders must. 
ce Ape gh roma : ‘desired. oe ae en coca tsenae 
TTLE, Wash.—BOND OFFERING.—H. W. Carroll, City Comp- 
troller, will receive bids until 12 m. Sept. 6 for $790,000 11-20-year serial 
gold municipal street railway bonds at not to exceed 6% interest. Denom. 
$1,000. Date Sept. 11919. Interest semi-ann. Cert. cashier’s check on 
@ national bank or trust company or a State bank within the city of Seattle 
for $15,800 required. The legality of the bonds will be approved by Cald- 
well & Masslich of New York City, whose approving opinion will be delivered 
to the purchaser. The bonds will be delivered in Seattle, New York 
Chicago, Boston or Cincinnati, at option of purchaser. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 
the $7,000 5 1-1-76 (P. O. Tiffin), Chie SOD SALS--Om 1p 1619 Aus. 2 
-7- coupon road bo dated 
, OA), wens an the © ational Bank of 


Ooneneral B 
Bi od bea Bank bid $7,007 args 
BOND SALE.—It is Pablo the First National Bank, of Fostoria, 
has been awarded $33, 500 b% road impt. bonds for $33 ,600 equal to 100. 298. 


SHADE TOWNSHIP Seep C8. DISTRICT e O. Cairnbrook 
Somerset County, Pa.—BOND SALE.—On July 26 $8,000 57 poo h) 
building bonds were awarded the Gainbrook, Bank at, par: ‘Denom. 
$1,000. Date July 26 1919. 4 * > M. & N. Due from 1920 to 1927, 
conditional that any unmatured bonds can be called after 1925. 


PS i yun. pe HIGHWAY DISTRICT, Lincoln County, Ida.—BOND 
SALE.—We are ——— that the Aid 600 5% 10-20 yr. Re) Menrey 
ponte. 109, 399— offered for sale on tuly 26 


Ferris & Herdsrove of Spokane. 


SIDNEY, ae yt County, Mont.—BOND ELECTION .—An election 
has been called for Aug. 25 to vote upon issuing $30,000 sewer extension 


(P. O. Harrison), 
school bonds has been 





+ 


SIOUX COUNTY SCHOOL ny bape I NO. 44 
am PONDS DEFEATED.—An issue of $50,000 


inane O COUNTY oe pao og Ly a { ys pacr NO. 1607, Is 
DESRIPTION OF BONDS.—The gon co0 fF ercenn awarded on re es 
to J. R. Mason & Co. at 97.67— 1%. P. 7—~are in denom. of $1 


-&J jae yearly as follows: $10,000 
1929 and $5,000 yearly from 1930 to 1939, 
SOUTH ORANGE SCHOOL DISTRICT (P. 2. South Orange), 
Essex por N. J.—BONDS AUTHORIZE. Newark N 
reports tha’ ab 3 mecti of the School Hstimate held on July 30 
3 3173,750 school-buil ding bond issue was authorized. 


& SPADRA SCHOOL DISTRICT, Los Loe Angolos ‘ms mg & Dalia 

SALE.—The pil pos 146° 1-11- serial school bo: eas ruey't is 1s?¢. 

yng ss by, p. 399), were awarded on that day, it is ted, 
to the 8 i Meaed of Gontee for $11,551 rey 009) and interest. 


» SPARTANBURG Spartanburg Co » So. Caro os + OFFER- 
'NG.—Proposals will be received until 12m "Aug. 21 by T. J Boyd, City 
Treasurer, for ee SOO.LO0 SH sieges Mags. bonds mentioned in V: 108, 

Pp ue 
SPIRIT oi ARE, Dickinson Commie, lowa.—BONDS VOTED.— 
to newspaper reports an issue of $55,000 water-works bonds 


has been voted. 

STARK COUNTY (P. O. Conan) Ohta --00 BED! BIDS RECEIVED.—No 
bids were received for the 5% 1 0-year serial impt. bonds 
dated Aus Aug. 15 1919, offered on ys gy Pp. 

STERLING, Logan County, Colo.—BOND S Pops pe issue of $300,- 
ood Og serial water bonds have been sold. Dated Aug. 1 1919. Denom. 

. Financial Statement. 

Be NN ae i is a cists sna shah aie Gotha ands anabetioveanld $10,000,000 

I 0 RRR RT SAAT TERED PE 4,750,000 
Total debt I nee ee ee -. 416,000 
Population. ex ee ee ee . 


STONE COUNTY (P. O. Galena), Mo.—BONDS VOTED. = Reports 

state this county recently voted 8100-000 road and $50,000 court- 
~— bonds. 
—An issue of 


SUGAR ory. blaggene A County, Cole BOND SALE. 
$16,000 54 % 5-20 nds have been sold to the Inter- 
Ot ee a 


SUMMIT UNION S¢ SCHOOL DISTRICT, yay County, Calif.— 
BOND SALE.—. “Sl 5,000 school bonds has been sold to the State 
Board of Oontrch for $1B.0 ual to 106.18. Other bidders were: 

Bank of Italy___.....-..-- $15,722 00|Torrance, Marshall & Co_ $15,459 00 
Freeman, Smith&Gamp Co 15,566 00|Girvin & Miller.......... 15,086 28 


SUMMIT COUNTY SCHOOL peat nscy we NO. 1, (E. O. Breken- 
ridge), Colo.—BOND ELECTION & SALE.—Subject to the $30,000 
school auditorium bonds being voted at the Aug. election, the issue has 
been sold to the Bankers Securities Co. of Denver 


SURRY COUNTY (P. O. Dobson), No. Caro. —BOND OFFERING.— 
Further otalis are 1B. "000 5% 50-30 bef on giterine on AN Aug. 19 of the nae 100 
refunding an A year bonds—V Proposals for 
these bonds received until 12 m. on that 2 Fk. M. Linville, 
. be of the” Board of County Co 5g eoem. $1,000. 
oy M. & 8. payable at the Hanover National Bank, Cert. check 

or $3, required. Soltek sinuses tantin tkee tials tonite Ulan aoe 
Soteait in ‘the payment of on ation” yen tions of the county and that 
iigat pe 


there is no controversy or ae cone the validity of 
Sage bende. 7 eT Landen aol Cope issue) $787,000. 

vaine. real and personal property, mois § 2,420,113. Estimated value of 
all property. in < in County 600. Population 1910 (Census) 30,000, 


TEEL IRRIGATION wey tp FF Umatilla County. Ore.—BOND 
SALE.—We are advised that $960,000 bonds have been sold. 


TEXAS COUNTY (P. O. Houston), Mo.—BONDS VOTED.—The 
Chicago ‘Post™ of July 30 states that by a majority of 10 to 1 the question 
of issuing $225,000 road bonds carried at an election held July 29. 


Hae County Ce. oO. ye item). Ga.—BOND SALE. mn 5.8 4 the 
200.000 5% road pag - 108, Pp. oe ane ayerded to 

Date Oct. i 1919. “Int. 
from 1920 to 1949, incl. 


TIRO ‘CONSOLIDATED SCHOOL pistRice nt O. Tiro), Craw- 
ford County, Ohio.—BOND OFFERING.—Additional information is at 
hand relative to the off on Ane. 27 of the $80,000 5 5% oom m school 
site and Le bonds. for these bon ds, bed ow, will 
be recei 12 m. on tha a Wm. W. Davis, District Clerk. 
$40,000 bonds. Denom March 15 1919. Due werty 

April 10 as follows: RonF 1 to 1927, incl.; $1,000 1 1928 to 935, 
incl.; $1,500 1936 to 1939. tne $1,000 1946, an AA 
Oct. as follows: $500 1921 to 1923, qnel.; $1,000 192% to 1933, 
40,000 bo: Soa Saas 1,000 * Dato April 10 1919. Due $2,000 each 
n enom. ue 
six m eendtveae aasi ta 10 1041 to Oc 10 1950, incl 

Auth. 7625 and Bans Os . Code. Prin. and semi-ann. int. A. 8 - 

c. ). wes <r at the office of the “Board of Education, where bonds wil 

Ge beikvered anal paid for. Cert. check on a solvent bee ie Cnowtord 
Sounty for $200, payable to the above Clerk is required for each issue 
bid upon. Purchaser to to pay accrued interest. 


TOLEDO, Lincoln County, Ore.—BOND SALE.—W vised 
this town has sold $20,000 water bonds. parmenres Ge 


SONDE AH, ive County, pio BOND ELECTION — An election hes 
been vote on 000 bon urchase 
system of the Tonopah Sewer & Drainage Oo -§ : 


TREASURE COUNTY (P. O. Hysham), Mont.—BOND ELECTION.— 
An election will be held t. 2 ,it is stated, to vote on the 
on5 _— ae Sep vote on question of issuing 


[Vou. 109. 











©. Monroe), No. 


UNTY 
ag yg Ao co Wites &'Oo., of 


July offering 10031 
omy fe, es the $50,000 ) 2-26-year serial road eed Gclies. bridge bonds "100,31 for fe," wore 
1919.——-V. 109, p. 308. 
SeeerOLrs, Auglaize Coun Ohio.—BOND OFFERING.—Sealed 
1 be received ufitil 12 m. Aug. 29 by Earl » Tae 
c for $2,500 6% betidind imps. bonds. Denom. $100. 
Int. 1. y_on Sept. 1 from 1 4 
+ Vill Treasurer req 4 be fslivered and BA within 
lage time of qweed. to pay accrued int. 


age (State of).—BIDS ae mae te received Aug. 1 for the 
Battoer 000,000 00 445 % sii 18-year ortgawe. Co. bid 98-15 | 98—were rejected. 
_ &- 15 to 1. ),000; National City 
98.08 for ali and Ames xnerich , 97.725 for all. The 
og yy soon to be reoffered 
CKSBURG, Warren Coun Miss.—BOND ELECTION PROPOSED. 
uae ott be called Ge naar tuba to vate am te Guan ot 
issuing $500,000 5% ga on 
VINTON COUNTY (P. O. McArthur) — —NO BIDS RECEIVED. 
—No bids were received for the $20,000 5% road impt. bonds, offered on 
July 19—V. 109. p. 308. 
dude a be held * Oa a 5 ior dn sake @ modo 
or the v approve or 
Giseporeve the issuance of $40. 000 Kitterell Road District bonds. 


WAPELLO COUNTY er oe par oe pe og lowa.—BONDS DEFEATED. 
—At a recent election, it county memorial bonds were 
defeated. The vote was 2005 9G: 200 to " 635 against.” 
TERVILLE, Winchendon County, Mass.—BOND OFFERING -— 

Nes yh an recieved ‘until 10 a. _ ot 12 by the Treasurer, 
stated, t3e"$25,000 4%% street and sewer - Date Aug. 15 1919. 
Due Aug. 1 15 1949. 

WEEHAWKEN TOC a? Hudson Coun N. J.—BOND SALE. 


—On Ai 4 the issue of 4% % 1- tear serial gold’ cou with 
pesisteation) school * a 01-88 and interest eter $0, im privilege 
hoy 1 4o19. Other Sides are 


“wep COUNTY SCHOOL DISTRICT No. 8 (P. O. Fort Japan). 
Colo. BOND SALE.—An issue of of $9 YY 6% 10-20-year ( An og bay 
yo to Benwell Phillips Este & Co. Denver uly 1 1919, 
Ine. (3 & J.) Denoms. $500 and $100. Assessed valuation $2,026,790. 
debt (inclusive of this issue) $44,300. 


WENDELL, Wake County, No. Caro.—Fi Ponenaled Miptenent Coens -— 
The financia! statement publ Be ae eee wee 109, p. 509 
nection with the offering of $44,000 ter and $44,000 sewer 6% cai es 
be sold on Aug. 12 does not, we are ane tatapes ty Se authorities, cor- 
rectly state the net debt of the town. mA debt, en ted in accord- 
ance with the Municipal Finance Act, is $48 525, not $67,275. The stato. 
a 

Pineniet eet, 


Gross bonded debt, including present issue_...............--.. $108,000 
DEE GOD6.... .cncccsrncmidini atte dwuiginilnpiamndabbitias 3,275 
i a a RIT, OS ESERIES EN IS SET $111,275 
Less the aewaw mg included above: 
Water bonds (present issue)-_.-.._.....--..--.---. $44,000 
_— client bonds A. my pallding 9 o P----2- 15,000 
ing and bo we ph ~~ oe of $5,000 
proportionately to the A, that building is - 
Staining) .. ..csnows cs cnddnotinbbbbbabadnake .750 
62,750 
gi taeeed elucaleu tuasblie tenaakier 200526 RIDE, 2A 8 jal A sivs'ooe 
valuation taxable property (1918)_-.-.-.-.----.-.---- J 
Actual value of taxable Lag (estimated SEE OR aap $1,500,000 
Present Siouiealon CA sciick pei ictentii tintin ener sodis nite in emnoniciaaiiin Re 


WESTERLY, Washington County, 2 trons SALE.—On Aug. 1 


S09. 500 3 mon notes were awarded to 8S. N. Bond & Co., of Boston, on 
4.90% discount basis. 

WESTMORELAND SCHOOL DISTRICT, I hah County Calif.— 
BOND OFFERING.—Sealed bids will be recei 2 Rm Sept 2 by 
$40, et i Board of County Su ‘ 1, oii. Centzo) for 

ear serial school aaa, J 
O10. “bein. ad z d semi-ann. ,, Payable at sol of the Coun’ 


ot ‘the amount bid pa a 
heomeeed value 1918-1919 


ell COUNTY (P. O. Wharton), grt eek 'D SALE.—We are 
advised that this county recently sold 5% road bonds to 8. A. 
Fuller, of Austin, at par. Denom. $1, 000. 4 terest semi-annual. 


WHATCOM COUNTY SCHOOL DISTRICT No. yd Wash.—BOND 
SALE.—On July 19 Geo. H. Barr & Co. were awarded $6,500 5% S18 year 
{ovt.) s .) school bonds for $6,575 equal to 101. 01.153. Date Aug. 1 1919 t. 


WEST PARK, Cu pls a County, Ohio.—BOND SALE.—On vay 38 30 


the 19 issues of 5 -10 ear serial cou assessment 
bonds, Gntet July 4 Jo 4 oh9. ougregating $106,757.08. ¢ Se? » $i. ate 1 aa 
a # pa. 8 5%% 1- 10; pany poe Bmee nad 
$ ear 
dated J 1616, in a total sum of $109.744.50—V. 308 
coed ¢ d Savings Bank, of Mansfield, ' tor Rito, 744.50 
(100. 911 and yak 
bey aber td yy Norf. Ik County, Mass.—BOND SALE. ro 
k & Co. “of Boston. have been awarded $20 8% bonds 
DOTS 78. ng ts ‘11 1919. Due $4 ps a incl 


WHETSTONE PRD hate ol SCHOOL DISTRICT (P. O. Martel 

Route an 1), Crawford County, Ohio et ade A OFFERING.—Pro- 

1 be received until 12 m. Aug. 18 by W. G. Holtshouse, Clerk 

i oft Education, for the $75,000 5% ote schoglh ouse bonds voted at 

the election held June 24—V. 109, P. 199. Auth. . 7625 & 2294 Gen. 
yy Denom. $1,000. Date A semi-ann. int. 

A. & O.) payable at the office of 


del pny ee aad d for within 10 days from date of award. Due $1,000 
yearly a oe 1920 to 1929, . A 10 from 
1930 to. noah 1,000 on Oct. 10 1920 & 1921, and 000 year! 
Oct. 10 from 1939 te 1939, incl ; Cert. check 


on some evens bank in for = $508, payable to the above 


and 
Crawf: County, 
Clerk, req urchaser to 4 accrued in 
WHITE COUNTY (P. O. A 1-10 yeas Ind. BONDS. AWARDED IN 
$54,000, offered on daly a ‘oo. . P, 300-—the ep ye 
er on — 
ds, dated May 6, 1919, went Gal iid & Co., of Indian- 
apolis. at par. 
Pe a! | COUNTY P. O. Columbia Cit Ind.—BOND OFFER- 
vueres . - a eeter, County ‘Treasurer ~ wt recet receive proposals until 
m,. Au ‘or the 
1p. i, Aug. 18 é ee eewine “8% sone brats Due $945 30, each 
six months from me 15 1920 to Nov. 15 1929, in 
10,550 oe Twp. bonds. Denom. $52,750. Due $527 50 each six 
s from May 15 $920 8 ag Nov. 15 1929, 
Date lan. .7 1919. i. M. 


WEES AR, PI uth oad piacs-LOAN OFFERING.—The 
Town Treasurer 1 receive bids un m. Aug. 11, it is stated, for a 
temporary loan of $30,000 dated Aug. 1s 919, and maturing Aug. 1 byfcan 

— FFE, Lake Co Ohio.—BOND OrrEns NS. o~ Rush, 

Ba will receive proposals until 12 m. Aug. 20 f se Saotee 


m special assessment ter main bonds, - 
4%, 21 I'uclid Ave, nang. hn ag 1 for Bag and ry, for $1.06 





TULSA, Tulsa County, Okl — BONDS Vi ail 
$20,000 convention hall oeepen be b OTED.—This city has voted 


n Oct. 1 as foll fr $5,000, $5,000, 
1923" 7924 and 1935: 25; $4,000, ioee-s $5,000. oa od wai 1939 











bea My N. Narr ICA ae 9 TT 
On Aug. 7 sree 00 “18-day certificates ‘Aug. 
efi mea yng it, W.. Preseprich & Co., of New York, on a 4 Sis% 
rf 000 1929. o 8. N. Bond » New York......... 
5.715 Station Road bonds. Denoms. 1 for ais ee 11 for ae Westchester G2... Re emaom ae: ? $1.10" 
y on Oct. 1 as follows: $215 192 1921 and 1 $1,000 Bead & Goodwin RR as PAH he 9.00 
1923; $500 1924 to 1928. incl.; ‘sae ve 1929. Solomon Bros. & ‘Hutzler teres Dine scokeue 4.69 ag 
4.742 Taylor Road bonds. . 1 for $242 and 9 for . 
$242 Oct. 1 1920 and $500 yearly on Oct. 1 from 1921 te 1928, Rel YOUNGSTOWN, os o-BONDE A WARDED 
5,905 Bell Ave. bonds. Denoms. 1 for $405 and 11 for $500. e | IN PART.—Of the 23 joe & iy Swe of registration) 
on Oct. 1 as follows: $405 1920; $500 1921, 1922 and 1923; | bonds, aggregating $102 757 757 7, 98, oft on ah Fg vee -< 309). 21 
16.963 1,000 ‘ 1924; $5.000 1925 to 1928, incl and $1,000. 190 Due sani agerocating $95,757 96, ai-hows 
Se, 1 as a, BA. 1926; $500 in 1921, 1923, 1925, at 101.13. Due $5,000 yearly on Oct. oo fen of 1928, ined’ 
Auth. ‘See’ 3914 Gen. Code. Date day of sale. Prin. and semi-ann. | 40.000 of Oineinnati, at 101-13. Te ie ae cnet Sat 
int. (A. & O.) payable at the Village Treasurer's office. Cert. check on to 1998, a $5,000 yearly on Oct, 1 from 192 
some bank other the one making the bid, for 10% of amount of bonds 
bid for, pa to the Village Treasurer. required. mds to be delivered 8,500 Hook, & Ladder Service ‘Truck purchase bends to Stacy & Braun. 
: » o edo Due yearly on Oct. 1 as 
Mimncwimucs 16.500 ons: $2,000 1622 to 024, inclusive, and $2,500 1025. 
WILLOUGHBY, Lake County, Ohio.—BOND OFFERING.—C. ©. - to Drive & Jackson ain eo bon nda to 8 eee & 
Jenkins, Village Clerk, will receive pro until 12 m. Sept. 1 for $19,500 $2, 1922 to 1928; inclusive, and $2,500 1929. 
514% coupon strest impt. (village's share) bonds. Auth; Sec. 3939 Gen. | 40,000 Sub-Police Station bonds to Mayer, of Cincinnati, 
: . $500.. Date April 11919. Prin. and semi-ann. int. fe iy on Oct. 1 : 
‘A. & O.) payable at the Willoughby Branch of the Cleveland Trust Co. 101.9875. Podoane anc dh hapary Pg 1 from 1923 to 1932, inel: 
on Oct. 1 as follows: $2,000, 1927; $4,000, 1928 to 1930, incl.; 1,080 Hunter Avenue sewer bonds to the Ohio National Bank of Colum- 
and $5, 1931. Cert. check on either the Trust Co., or th bus for $1,085. equal to 100.463. Due $216 yearly on Oct. 1 from 
Painesville National Bank, for . pa to the Village Clerk, required. 1920 to 1924, inclusive 
Bonds to be delivered and for within 10 days from date of award. 4,040 Hilton Avenue sewer bonds to the Ohio National Bank of Columbus 
The official circular states that there has never been any default in principal for $4,025, equal to 100.124. Due $804 yearly on Oct. 1 from - 
or interest of any debt of the village, and that there has not been nor is 1920 to 1924, inclusive 
save Saw or threatened any litigation in any manner affecting the 3,185 Hyida & Jane St. sewer bonds to the Ohio National Bank of — 
issue of bonds that no referendum petition on ordinance to issue us for $3,190, eq 156. ue yearly on Oct. 1 from 
bonds has been circulated, filed or mentioned. Purchaser to pay accrued 1920 to 1 » inclusive. rf 
interest. 2,455 Hylda St. sewer bonds to the Ohio National Bank of Columbus for 
Financial Statistics. $2,460, equal to 100.203. Due $491 yearly on Oct. 1 from 1920 to 
Assessed valuation as equalized for state, county and village 1924, incl 3 
Sunpeste for the your, I: pte tis-aiihs msn cebkdaatetasiil a sndiandaeben aie $3,995,670.00 3,945 Indianola Avenue sewer bonds to the Ohio National Bank of 
Estimated true valuation. _-__..............-.------------ 5,000,000 .00 Columbus for 200, oqeal to 100.126. Due $789 yearly on Oct. 1 
Total bonded indebtedness (including this issue)... ...- 615,275.00 from 1920 to 1924, 


5 n i smeuree 3 

or an issue of 5% school bonds, not to 
019, Int. semi-ann. Due 
in 1954. Cert. check for 


RTH COUNTY 
Mo.—BOND SALE.—Will 
and are now offering to ig investors at 8 
Denom. 


32,000 $ 
Bee 5257, pon Way 1 trom 1904 vo 1939" 


City), 
1: 


uly 26 he 256.500 


o Beattie 17617470) and int 
. Burr & Co. of Seattle for $258, yé0 1 Pt619470) and int. 
WSTONE COUNTY P.O oO. wal be cla Bape. 2 to wok ELEC- 


“annent $100,000 ‘ 
{000 yearly from 1921 to 1953, incl., and $4,000 


DRAINAGE. DISTRICT No. 
fd B36 % i int. 
Date ®, pi 1 et as tears 


incl. 
YAMHILL ag 2 yes .< O. Mc. ee Ta Ore.—BOND SALE. — 


3,995 Hampton Court 
bus for = 000, 


18,620 Millett Avenue 
ledo, for 


1 
7,390 Grandview A 
Bank 


ot Be. oO. eed 





on Oct. f from 1921 to 1626, inclusive, 


ue sewer and 
of Cobumbeus for oni 39 


meng | 


607 





jusive 
paving bonds ‘to the Ohio National Bank of Colum- 


Hual to 100.125. Due $799 year! Oct. 1 from 
1920 924,’ inclusive ° fee’ 
5,145 East Princeton pa 


bonds to the Ohio National Bank of Colum- 
to 100-005. emmpepipsets: woth 1 
, inclusive 
pave e Ohio N: 


sewer bonds to 
‘canal to 100. oa “Due $769 3 —- 


bonds to 8 & Braun, of To- 


tacy 
13.72, caus ual to 100.125. Due $3,724 yearly on Oct. 1 
y a. inclusive - .. 


4 bonds to the Ohio National 
equal to 500. 067. Due $1,478 
to 1924, inclusive 


from 1920 


early on Oct. 1 
4,525 fen Street sewer bonds to bo Ohio National Bank of Columbus 
p4.600. sou ae 100. 


110. Due $905 yearly on Oct. 1 from 














owe 
= Sept. th ‘ 
eae one vay Foy Fe oon S 2 to vote on the ya =a yg X g AS 100. .260. Due $379 yearly on Oct. 1 from 
NEW LOANS FINANCIAL NWEW LOANS. 
$425,000 $100,000. 
ao tee ‘ City School District, Port Jervis, N. Y. 
Louisiana District Road Bond Sale High Grade 43,% BONDS 
Sealed bids on Four hundred and twenty-five roposals will be received b © Board 
thousand $425, ak ~ Educa: 
ft gd Allen fon Parish (Coun ty), running 25 years, Investment Bonds of the perce Dern yes bees bes Counts. 3 Noe 
am taxes’ annually | up to City of Port Jervis, N. at se offing te the 
10 A. M.. AUGUST 26, 1919, at Court House, Building, ort Jervis, N ¥.,, until 
Bank for ay of full value of bonds Py accompany Munfolpal and Corporatica ae J ib, A918, AT’ 3:80 LOCK, the oe 
bid. dersignod, oF Harry” Gam Issues Underwritten chase of 00.000 school bonc sof said District. 
Esq., New Orleans ew Orleans ° of rexitry, one hundred in number, abumbered 


YR. HA GROVE, 


President, Police J 
A. B. DARBONNE, — 
Secretary. 








FEDDE & PASLEY 
Certified Public Accountants 
55 Liberty St., New York 


GEORGE W. MYER, JR. 
Certified Public Accountant 
2 RECTOR ST., NEW YORK 


Audits, Investigations, 
Estate Accoun 
’ Income Tax e 
Telephone Rector 5441 


F. WM. KRAFT, Lawyer 
Specializing in Examination & Preparation o 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 

Proceedings Authorizing Same. 

Rooms 517-520. 1 ¥. Monroe St., 


CHICAGO, ILLINOIS 
H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Ezamined, Managed, Appraised 
‘Drese! Bids. PHILADELPHIA 














We specialize in securities of 
the Mississippi Valley and the 
South 


Mississippi Valley Trust Ce. 


ST. LOUIS 














GEO. B. EDWARDS 


INVESTMENTS 
$2 Broadway, NEW YORK, N. Y. 
POR SALE—Timber, Coal, Iron, Ranch an, 
other properties. 


Confidential Negotiations, Investigations 
Set and Purchases of Property. 
Duited States. 


West Indies. Oanada. 
B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Mentaemery Ala. 
Sactors 


JAMES TALCOTT, Ine. 


Founded 1854 
225 Fourth Ave., NEW YORK 


Textile Factors and 
Commission Merchants 
Foreign Accounts Solicited. 

Cable A dress—Quomakel 

















$1,000 da June 1, 1919, in 

a we = of four and - one ame 
annum, payable semi-annually, an 

maesuriog tn ee ents as follows: One 


ann 

bond on June ist in each of the years 1920 to 
1929, inclusive, and five bonds on June ist in 
each of the years 1930 to 1947, inclusive. The 

principal and interest of said bonds will “oy id in 

— » ey \ os” sme Bank of Port Jervis, 


Bidders must at the time of their bids 
accompany the some with a check for 
two centum of the foee amount of the bonds 

‘or, drawn upon inqneparacas bank or 
trust a eneens © to the order of Union Free School 
us ane of the Town of Deerpark, 


. Y., to secure tile Dist against any loss re- 
a from the failure of the bidder to comply 
with the terms of his bid. The bidder must pay 


accrued in 
Sate ae Comvary - The right is reserved to reject 


alka successful bidder will be furatehed with the 
opinion of Messrs. McCook & Hoyt that 
o Sante are valid and binding obligations of said 


L. ens. District Clerk. 
Dated Port By N. Y., July 28, 1919. 














Public Utilities in 
growing communi- 
ties operated and 
financed. 


q Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 
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$2,936 Harvard Street sewer bonds to the Ohio National Bank of "rom A UITH sc HOOL DISTRICT, sk.—-DEBENTURBB ears 
toh fot 1b25, pm le Rn rm — ce pew Tot Sanceteon. lebentures has sold, it is stated, to 7 . K. 
Bo hi ; um won 
2,665 Irving & Tod Avenue sewer bonds to the Ohio National o tt ‘a 
Bank of Columbus for $2,670, 4870, equal tc to 100.187. Due $533 yearly a BRAMPTON, Ont-—DEBENTURE SALE.—The “Financial Post ot 
on Oct. 1 from 1921 to 1 euthorized V1 . 109, p- “90—have been puch ased by a firom of Toronto 


12,220 Parkview Avenue sewer 1926, inch Stacy & Braun, of ‘Toledo, 
$12,200. , equal to 100.572. Due ’ $2,444 yearly on Oct. 1 from I 


inclusive. BROOKSDALE SCHOOL DISTRICT, Sask.—DEBENTURE SALE.— 
3,050 East By he Avenue paving (deficit) bonds to the Ohio National | ‘The Bond & Debenture Corporatio Winnipeg, has been awarded, it 
Bank of Columbus for $3,055 ocneal debentures. 


00.163. Due $610 yearly | is stated, $3,000 
oe bed 1 from 1920 to 5 hg mo ge t.—DEBENTURES 
COUnsY. (P. O. Ottawa), On Ge . 


| YORK ¢ COUNTY Y O. York), Pa.—BOND ELECTION.—On Aug. 19 spe —On June 20, according to reports, the 
Re Sarees Wi cock de whether or not the county shall issue $2,500,000 road by-law to issue $10,000 Gloucester Twp tures. 


CHATHAM, — ENTURE SALE.—The ‘‘Monetary Times,” 
p agg DISTRICT, Siskiyou County, Calif.—BOND | of Toronto, reports thai _ $130.00 000 544% school debentures recently 
SALE.—On July 26 the $40,000 6% 20 year school 1 bonds, dated June 30 | authorized—-V. 109, p. 99—have been disposed of locally at par. 
1919-—-V. 109 ig «a aw: to the Bank of Italy of San Francisco, 
at 110.22 p+ of, were: FORT WILLIAM, Ont.—DEBENTURE ELECTION PROPOSED.—It 
County Bank, A aR Pepa apapet Or a) BE $43,000.00 | is reported tha he question of issuing $75,000 war memorial debentures 
1 & Co., San Pygacteee ARR hp IES ORD ESKER LIE 41,840.00 will be voted spon. 
Smith & Camp n Francisco... --.------------ 821. .—DEBENTURE OFFERING.—According to Bion 
Btate Board CI i ctidcwnn ceneancccwcsnceracceaterocss 41,750.00 | J, BENoe. Se ae 7 ll receive proposals until Aug. 22 for the $10,000 
Torrance, Marshall & Co., Los Angeles_------..-.------------ 41,738.00 | § 15 installment electriclight plant bonds ich were recently 
ee te. --5 49'472-00 | authorized. 
Oi me la eee ae am MIMICO, Ont.—DEBENTURES AUTHORIZED.—The council on 
ZANESVILLE, Muskingum County, Ohio.—BOND ELECTION.— | July 7 passed a by-law to issue $55,000 school debentures, it is stated. 
£5 ee ne ee oes 12 to vote on the question of issuing $2,500 
5% ire a0; apparatus bonds. Denom. $500. Date we. a 1919. NIAGARA FALLS, Ont.—DEBENTURES Mtn w —On Aug. Il, 
In pa — aby Due $500 yearly on Feb. 1.from 1922 to 1926, incl ogy leg So ae is Toronto © eee “ = voters Save favorably pomnt « on n by- 
RR cas an ao Fong vote, AJ sald, wag for the hospltal by y-law 267, og ged pwn gy 133; for 
. * s * . ¥ aw 
pence its Provinces and Municipalities. NORTH BAY, prea def oem pT ag. 2 the $25.640.75 
ALSERTA SCHOOL DISTRICTS, Alta DEBENTURE SALE.— 20-year instalinent debentures —V- 108, p- yp 83859 28 load Anders 
On $08 24 tt the, 12 teeuce of 634 % ried a0 fol: debentures, aggregating | & Go. of Toronto, at 101.07. 
o. i Rive 10 years—Cardiff 8. D. No. 2115, $4,000, to Manu- RED DEER, Alta.—NO ACTION YET TAKEN.—No action has been 
Pee Fann erriees Ce. at 100.75. taken toward re-offering the $90,000 6% 1-10 year serial debentures 
Block No. eurale, ee ey 3549, $1.800. Fawn Hill | offered without success on July 10—V. 109, p. 310. 
RR 9. 3780, 82,600; total $4,500, to Manufacturers Lite Insurance RIVERHURST, Sask.—DEBENTURES AUTHORIZED.—It is re- 
Block No, Rural, 15 saat a2 ine Mint 82008 Bem Ct 2 Sra Beane” 
| Blocks No. 4— 10 Valley Gardens 8D. No. 3658 $2000, | | SASKATCHEWAN SCHOOL DISTRI Sask.— DEBENTURES 
ufacturers Co. at 100; 75. AUTHORIZED.—The following, according to the ‘““Monetary Times 
Block No. ore 10 years—Pathfinder 8. D. No. 3690, $2,000, to | Toronto, is a list of a et granted by * the Local ienient 
Manufacturers Life Insurance Co. at 100.50. Board from Sul 14 to ¥~ > 19 1919: z. 24,000 10-venes mot os. 


a} No. 6 Rural, 10 lin gel er 8. D. No. 3 ve & annuity. “Rugby, 900 9-years ad ae 
Ps at 100,80 o. 35 $2,500, Te ty $ ~H, 
Block No. Fry ae 10 yeare— Allied 8. No. 3763, $2,000, to Manu- 











facturers . at 100. 10-years not ex. annuity. White Cap, oe’ 500 10- ex. 
Block No, g—Rural, 5 Sait it Way Gr rg 8. D. No. 3528, $500, 3 annuity. *Katepwe, $5,700 20-years not ex. 8% ann -— 
ay et] an = ‘ as » 4 3684, $2,000, to Manu- * Being sold by the Local Government Board. 
r Insurance Co. at 100-50, SCARBORO TOWNSHIP fe oO. eat Hill), Ont.—DEBENTURE 
Block No. 10—Rural. 10 yoars—Soda Lake D. No. 1119, $1,200, to | SALE.—It is reported that on ime. 2 the $40,000 25-annual-installment 
Natio Investment Co. 2 300, 958. and $25,000 30-ennue)-insselnent % eotipon school debentures Vs 109, 
Block No. prt yy 8. D., 10 years—Cereal 8. D. No. 3192, $1,000, to | P- 510), were awarded to G. A. Stimson of Toronto, at 104.10. 
ee ee janis & Ne me onal mak Teeestnenst Oe Co. td 191-10 mm om én ‘Ont.—DEBENTURES AU Tea eeD- ene Coy Coun- 
lock 2—Rural Frisco $500, to Manufac- it is sta adopted by-laws to issue ¥ concrete sidewalk and 
turers Life Insurance Go. at it at 100.05. $20,000 motor-truck street flasher purchase debentures. 
FINANCIAL NEW LOANS. 














CALL FOR BIDS 


Selected Investment Securities $790,000 


Located in Pittsburgh, the greatest industrial centre Municipal Street Railway Bonds of 
in the world, we are intimately in touch with devel- “ 
opments in this district. City of Seattle, Washington 


We own and offer for sale a number of bonds, which 
have been selected by us because of their investment 


possibilities. _ Sealed d bids wi will | be re spcetved b tho undersigned 
Write for information and late lists TWELVE O'CLOCK NOON OF SATURDAY, 


SE EP TEREER ern 1919 
lowing 


MELLON NATIONAL BANK |]|®:2872ieie vc mmmnt, pom 


($790,000) of municipal noe Pong bonds of 


PITTSBURGH, PA. the City of Seattle au 


wtnorised y Ordinance No. 
39492, approved May 21, 1919, entitled “An 
Ordinance relat: ting to, and 























way system 
S the City of Seattle; providing for the issuance 
and sale of bonds of said city 4 provide renee 


_ e therefor, and for the creation of a special fund 

ois t& sBank to pay theprincpal and inverestof euch bonds) 
nds be in denomination of $1,000; 

to be dated September’ 1, 1919, and shall mature 
ore, povenin ol first, without gone. in equal 

ann amoun commen even ones s 

CHICAGO ending twenty years after ete date. 

bear interest not exceeding six per cent ca 


ont. payable semi-annually, for w 
te ge my FE i 7; 
Capital, Sarplus and wane — $15,400,000 bonds; both principal and interest of said 
oR to be payable in gold coin of the United 


States of the present standard of weight and 
fineness at the places therein designated. The 








Pays Interest on Time Has on hand at all times a variety of ex- || Dr acs 22,0 let only 0 of the ity Lf Satu 

e , Current and Reserve cellent securities. Buye and sells} pide Term “stating conditions of bid, but without 
Ascounts Deals tn Foreign Ex- Government, Munictpal and {| Guposit with “cpp ianation of crasare,. a. ". 
thange Transscte 6 Genera! Trust Business. Corporation Bouds noweee! Dank oe ae ees © ous 


company, or a State bank within the City of 
pense. oe, iin Taseane — Pa get 

ollars being two per cent o e par 
value of the bonds, which said check will be 
returned to bidder if unsuccessful; if successful, 














oeee = c¢ i rar d T t C ee ene er et ee ae o 
peeeter. FUST COMPANY || ferme or nt bid then gaia check will be forfeited 
Administrator, PHILADELPHIA interest which "said ‘bonds ‘shall bear’ will’ be 
Guardian, received. 

Receiver, Chartered 1836 by, the City to ebont any and all bids is reserved 


Registrar and | CAPITAL and SURPLUS, $10,000,000 || .2°ysr tent wilds statis 


Transfer Agent the option ‘of the 


urchaser. 
The legalit; f th bonds will be approved By 
Member of Federal Reserve System Caldwell ‘& wa Attorneys, New ork Ci 


whose approving opinion will be delivered to 
purchaser. 


H. W. CARROLL 
City Comptroller. 





interest allowed 
on deposits. E. B. Morris, President’ 
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a erent rte 


Trust Companies 





Chas. O. Corn Paul Schwarz 
August Schierenberg Frank A. Kimbal 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


15 William Street New York 
Guardiaos 


MEMBERS OF 
New York Cotton Exchange 


New York Coffee Exchange 





Geo. H. M*Fadden & Bro., 


COTTON MERCHANTS 
221 Chestnut St. 25 Broad St. 
PHILADELPHIA NEW YORK 





Liverpool 
FREDERIC ZEREGA & CO., 


vre Correspondents: 
socinrE d’IMPORTATION et de COMMISSION 
Milan Correspondents: 
McFADDEN & CO., LTD. 
REINHART & Co., LTD. 


Henry Hentz & Co. 


23 William Street 85 Congress Street 
NEW YORK BOSTON, MASS. 
COMMISSION MERCHANTS 
AND BROKERS 
New York pave - ach 
New York Cotton Exchange 
New You pretes eeiengs = 
Board of Trade 
Associate Members of 
Liverpool Cotton Association 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made oa Cottos 
Consignments. 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK 
475 FIFTH AVENUE, NEW YORE 
MEMBERS 


NEW YORK COTTON SXORANGE 

NEW YORE STOCK EXCHANG 

NEW YORK COFFEE EXCHANGE 

NEW YORK Se ree EXCHANGE 

NEW ORLEA ee ee EXCHANGE 
TE MEMBERS 

LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 


Alexandria 














BOSTON PHILADELPHIA, 
FALL RIVER UTIOA, N. Y., 
PROVIDENCE WILD & CO 
NEW BEDFORD, LIVERPOOL. 





ROBERT MOORE & CO, 


Mills Building 
15 Broad Street, N. Y, 


COTTON MERCHANTS 
Members New York Cotton Exchange. 





WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. 
85-26 Cotton Exchange New York 
Orders for future delivery contracts executed 
pn the New York and Liverpool Cotton Exchanges 





Hopkins, Dwight & Co. 
COTTON 
odrronmae OIL 


COMMISSION MERCHANTS 


Goom $6. Cotton Exchange Building. 
NEW VOR. 











The NEW ENGLAND ae 























TRUST COMPANY || /thode Island 
BOSTON, MASS. osp: 
CAPITAL, $1,060,000 SURPLUS. $2,000,000 j ompany 
Sefe Deposit Vaults 
IRECTORS 
Authorised to act as Executor, and to receive and hoie Edward D. Pr Henry D. Sharpe 
or property in trust or on deposit from Courts of ee: Wells 5 
Law or Equity, Executors, Administrators, Assignecs man B. Goff Alfred K. Potter - 
' : - sorts Me eteal Pronk Agony 
Aliso acte as Trustee under Mortgages and as Trauster 7 
Rowland 
agent and Registrar of Stocks and Bonds. Welter Wt. Callender een C. Taft 
Interest Allowed on Deposits Subiect to Check James E. Sullivan PA ur Atwood 
OFFICERS. Benjamin M. Jackson William C. Dart 
Frank W. Matteson Horatio A. Hunt 
JAMES R. HOOPER, President Robert H.I, Goddard Thomas H. West, Jr 
ARTHUR ADAMS. Vice-President Frederick A. Ballou 
ROGER PIERCE, Vice-President OFFICERS 
VREDERICK e. FISH, Viee- President Herbert J. Wells, y 
FREDER'K W. ALLEN. Treasurer Horatio A. Hunt Preston H,. Gardner 
CHARLES an NOTT. Secretary Vice President Vice President and 
EDWARD B. LADD. Aast. Treasurer Thomas H. West, Jr. ,,/7ust 
&4YMOND MERRILL, Acst. Treas. Vice President eres, See, 
JOHN W. PILLSBURY. Asst. Geo. John H. Wells Gilbert A. Harrington 
ORRIN C. HART. Trust Officer Secretary Asst. Trust Officer 
ARTHUR F. THOMAS, Aest. Trust Office: Ernest A. Harris Robert T. Downs 
BR. B. GAGE, Manager Safe Deposit Vaul Asst. Trust Officer Asst. Trust Officer 
BOARD OF DIRECTORS John E. Williams py ny 
George Wiguiesworth, Chairman Asst. Psst weet _ 
arthar Adame David P. Kimball Gestge H. Capron. 4 Turton Hibbert 
J. D. Cameron Bradley Robert A. Leeson mt Asst. Seeretary Peery vm oro 
George H. Davenport Sonam Laman _ Providence, Rhode Island 
Francie W. Fabyan Roger Pierce 
Charles nw Foete ) 
. Ww. james M. Prendergast 
Frank H. Gage fienry H. Proctor 1919 
Morris Gray — . Richards 
Peeunite W Hobbs Arthur RB. Sharp . . 
any Sy arnur R. spar =| The United States Life 





CENTRAL TRUST Insurance Co. 
COMPANY of ILLINOIS IN THE CITY OF NEW YORK 


I G 
125 West s ssues Guaranteed Contracts. 


111 South LaSalle Street 
Street Level Entrances CHICA.GO JOHN P. MUNN, M. D., PRESIDENT. 


Capital & Surplus $7,000,000 Finance Committee. 
Deposits . . . $50,000,000 | CLARENCE H. KELSEY, Pres.Title Gu.& Ty Co. 
Accounts of banks & bankers | WILLIAM H. PORTER, Banker. 
received ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 
Correspondence invited 


Efficiently equipped to handle a!l 
business pertaining to banking, ana Goo4é men, whether experienced in life insurance 


offer a complete service to accovn’s | Of BOt, May make direct contracts with this Com- 
of banks, corporations, firms cn¢ | pany, for a limited territory, if desired, and secure 
individuals. for themselvec, in addition to first year’s commis- 


A Ba nk of SERVICE | tuture. “addrese the Company at ite Home Ofte 


and SAFETY. No. 277 Broadway, New York Clty. 


d 




















CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - - - - - $2,000,000.00 
Surplus and Undivided Profits, - $14,410,140.44 
This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 
It allows interest at current rates on deposits. 
It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary 


WILLIAMSON PELL, Asst. Secretary FREDERIC W. ROBBERT, 2nd Asst. Sec’y 
CHARLES A. EDWARDS, 2d Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER EDWARD W. SHELDON CORNET IVS N. BLISS JR. 
FRANK LYMAN ye hs KEEP HENRY W. de FOREST 
JOHN J. PHELPS ARTHUR Oy 5? hee JAMES WILLIAM VINCENT ASTOR 
LEWIS CASS LEDYARD wi LLIAM M. KINGSLEY CHARLES F. HOFFMAN 
LYMAN J. GAGE WILLIAM STEWART TOD WILLIAM SLO 
PAYNE WHITNEY OGDEN MILLS 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 
Established over 60 Years 








i 
‘ 
4 
i 
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Financial 
$300,000 
Okeechobee County, Florida 


Road and Bridge 6s 
Maturing 1925 to 1944 


Price to Net 5.25% 


Information upon request. 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 


$75,000 
Chickasaw County, Mississippi 


SUPERVISORS’ DISTRICT NO. 5 
Direct Obligation 5% Bonds 
Due serially 1930 to 1939 








Actual value of pro , estimated. ._$1,000,000 
Assessed an eats Gremanty "750,000 
bonded debt 


“ELIGIBLE TO SECURE U. S. POSTAL 
SAVINGS BANK DEPOSITS 


Price to yield 5.30% 


Mortgage Trust Company 


202 North Broadway Saint Louis 


George H. Taylor, Jr. & Co. 


INVESTMENT BONDS 





Negotiate and Issue Loans for 
Established Industrial and 
Public Utility Corporations 


Buy and Sell Bonds Suitable 
for Investment. 


111 West Monroe St. CHICAGO 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and sell Bonds suitable for Investment. 


134 So. La Salle Street 


EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bids. 
CHICAGO 


CHICAGO 





INVESTMENT BONDS 


Of the Banks in 
re 80% New York City use 
NATIONAL SAFETY PAPER 

FOR THEIR CHECKS 


George La Monte & Son 
€1 Broadway New York 


FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus, 











- $3,000,000.00 





Canada Copper Corp. 6% Conv. Bonds 


Du_ 1928 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway — New York 





OR nen rine nee ata a ad - 














Financial Financial 
WE SPECIALIZE IN _ 
BUT BROS. Bankers’ Joint Stk. Land Bk. of Mitw. 8s 


CAPITAL STOCK 


Special Circular on Request 


Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 





C. F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 





Caldwell & Company 


SOUTHERN  ngypncageag 


Cumberland Tel. & Telep. Co 
Nashville & St. aS Ry. 
Homvan € 


ashville Hallway & Light Co. Securities 


ailisiielalche TENN., ST. LOUIS, MO. 
214 Unien Street 817 Security Bldg. 





NASHVILLE TRUST CO. 


STOCK & BOND DEPT. 
ville Rehway & it Co. Securities. 


Nash 
Nashville 
Nashville © Chattanooga & _ Louis Ry. 
Municipal, Corporation Public Utility 
233 THIRD ave. WORT 
NASHVILLE - TENNESSEE 





W. G. SOUDERS & CO. 
INVESTMENT BONDS 


DETROIT . MILWAUKEE 
208 South La Salle Street 


CHICAGO 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St Chicago, IL 


A 


P. W. Chapman & Company 
INVESTMENT SECURITIES 


112 South La Salle 
CHICAGO 





63 William Street 
NEW YORK 





We underwrite and distribute origi- 
nal issues of Municipal, Public 
Utility and Industrial Bonds 


Elston & Company 


INVESTMENT SECURITIES 
89 So. LaSalle Street CHICAGO, ILLINOIS 


The a 

AMES, EMERICH & CO. 

108 S. La Salle St. Pirst Nat. Bank Bidg. 
CHICAGO MIL WAUKEE 





Cuban Government 
5% Internal Gold Bonds of 1905 


National Bank of Cuba 
Stock 





Wollenberger & Co. 


INVESTMENT BANKERS 


CHICAGO 
105 So. La Salle St. Borland Building. 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS, 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Day & Zimmermann, Ine. 


a 
ENGINEERS 


Layout and Design 
Engineering Reporte and 
Appraisals of Industrial Plants 
and Public Service Properties. 
Management of 
Public Utilities. 

611 Chestnut Street 
PHILADELPHIA 


Dominick & Dominick 


Established 1870 
115 BROADWAY 
Dealers in 
INVESTMENT. SECURITI ES 
Members New York Stock Exchange. 








Municipal Bonds 


“Are. sercae tant Oatat Ga Simei 
Yielding from 44% to 6%. 
Send for List 


THE HANCHETT BOND CO. 


39 South La Salle Street 





CHICAGO 








